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(QHVWHDUWtFXORVHHVWXGLDODHYROXFLyQGHOVLVWHPDQDFLRQDOGHLQQRYDFLyQHVSDxROGXUDQWHHO~OWLPRFXDUWRGHVLJOR3DUDHOORVHWLHQHQHQFXHQWDFXDWURHOHPHQWRV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 &RPR HV VDELGR 6FKXPSHWHU VRVWXYR TXH HO GHVDUUROOR HFRQyPLFR HV HQ HVHQFLD XQ SURFHVR GHGHVWUXFFLyQ FUHDGRUD TXH VH GHULYD GH OD DSDULFLyQ GHQWUR GHO VLVWHPD SURGXFWLYR GH QXHYRV WLSRV GHELHQHV²\FRQHOORVGHQXHYDVLQGXVWULDV² TXHGHVSOD]DQDORV\DFRQRFLGRV GHODGLIXVLyQGHQXHYRVPpWRGRVGHSURGXFFLyQTXHGHMDQREVROHWRVDORVSUHH[LVWHQWHVGHODHPHUJHQFLDGHQXHYRVPHUFDGRVGHOGHVFXEULPLHQWRGHQXHYDV IXHQWHV GHPDWHULDVSULPDVRGHOVXUJLPLHQWRGHQXHYDV IRUPDVRUJDQL]DWLYDVHQODLQGXVWULD9LG6FKXPSHWHU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SURGXFWLYD² \ SRU RWUR ODV TXH IDFLOLWDQ PHGLDQWH OD SURYLVLyQ GH VHUYLFLRV ODLQWHUDFFLyQ GH ODV SULPHUDV SDUD IDYRUHFHU ORV LQWHUFDPELRV GH LQIRUPDFLyQ \ ODFRRSHUDFLyQHQWUHHOODV²FRPRVRQORVFHQWURV\SDUTXHVWHFQROyJLFRVODVIXQGDFLRQHVXQLYHUVLWDULDV R ODV DJHQFLDV GH IRPHQWR UHJLRQDO² \ ODV TXH HQFDX]DQ ORV UHFXUVRVILQDQFLHURVKDFLD ORVSUR\HFWRVGHLQYHVWLJDFLyQRGHLQYHUVLyQHPSUHVDULDOLQQRYDGRUD²FRPRORVJRELHUQRVDWUDYpVGHODSROtWLFDFLHQWtILFD\WHFQROyJLFDRODVHQWLGDGHVGHFDSLWDO±ULHVJR² (QWUH WRGDV HOODV GHVGH OD SHUVSHFWLYD GHO DQiOLVLV HFRQyPLFR GHEHGHVWDFDUVH D ODV HPSUHVDV LQQRYDGRUDV SXHV VRQ ODV TXH DVHJXUDQ OD LPEULFDFLyQ GHOVLVWHPDGHLQQRYDFLyQHQHOVLVWHPDSURGXFWLYR\GHHVWHPRGRSRVLELOLWDQHOHPSOHRGHORVQXHYRVFRQRFLPLHQWRVSDUDODREWHQFLyQGHXQDIRUPDFDGDYH]PiVHILFLHQWHGHELHQHV\VHUYLFLRV
'HVGHXQDSHUVSHFWLYDHPStULFDHODQiOLVLVGHORVVLVWHPDVGHLQQRYDFLyQSXHGHHVWUXFWXUDUVHHQWRUQRDORVFXDWURHOHPHQWRVVLJXLHQWHV
 (QSULPHU OXJDU HO TXHKDFH UHIHUHQFLDDO HQWRUQRHFRQyPLFR\SURGXFWLYRHQ HO TXH VH LQVFULEHQ ODV RUJDQL]DFLRQHV GHO VLVWHPD /DV YDULDEOHVIXQGDPHQWDOHVGHHVHHQWRUQRVRQODVTXHVHUHILHUHQDOWDPDxRGHOPHUFDGR\ DO QLYHO GH GHVDUUROOR UHODWLYR GHO SDtV ²SXHV DPEDV GHWHUPLQDQ ODVSRVLELOLGDGHVGHDVLJQDFLyQGHUHFXUVRVDODFUHDFLyQGHFRQRFLPLHQWRV²DVtFRPRDODHVWUXFWXUDGHODVDFWLYLGDGHVGHSURGXFFLyQ²SXHVDOVHUHQpVWDVGRQGH ODV WHFQRORJtDV DGTXLHUHQ VX UHDOLGDG PDWHULDO VX FRQILJXUDFLyQHVWDEOHFHORVOtPLWHVGHOGHVDUUROORWHFQROyJLFR²
 (Q VHJXQGR WpUPLQR HO TXH VH DGHQWUD HQ ODV DFWLYLGDGHV GH LQYHVWLJDFLyQFLHQWtILFD UHDOL]DGDVSRU ORV23,\ ODV8QLYHUVLGDGHV8QDVDFWLYLGDGHVTXHSRVLELOLWDQ HO SURJUHVR GHO FRQRFLPLHQWR DEVWUDFWR \ SDUWLHQGR GH pO ODPHMRUDGH OD IRUPDFLyQ\FXDOLILFDFLyQGH OD IXHU]DGH WUDEDMR DVt FRPR ODUHVROXFLyQGHORVSUREOHPDVFRQFUHWRVDVRFLDGRVDODSURGXFFLyQ
 (QWHUFHU OXJDUHOTXHDOXGHD ODVHPSUHVDV LQQRYDGRUDV\DVXSDSHOHQHOGHVDUUROOR WHFQROyJLFR WDQWR GHVGH OD SHUVSHFWLYD GH OD FUHDFLyQ GH ODVWHFQRORJtDVTXHVHHPSOHDQHQORVSURFHVRVGHSURGXFFLyQFRPRGHVGHODGHVXDGRSFLyQ\GLIXVLyQ
 < ILQDOPHQWH HO TXH FRQFLHUQH D ODV SROtWLFDV TXH FRUULJHQ ORV IDOORV GHPHUFDGRTXHDIHFWDQDODDVLJQDFLyQGHUHFXUVRVDODVDFWLYLGDGHVGHFUHDFLyQGHFRQRFLPLHQWR²ORTXHLPSOLFDODXWLOL]DFLyQGHLQVWUXPHQWRVILQDQFLHURVSDUD FRPSOHPHQWDU HO HVIXHU]R SULYDGR FRUUHVSRQGLHQWH² \ D ODV TXHVRVWLHQHQODVLQVWLWXFLRQHVTXHIDYRUHFHQODDSURSLDFLyQGHORVUHVXOWDGRVGHOD LQQRYDFLyQ R TXH FRDG\XYDQ D OD LQWHUUHODFLyQ \ FRRSHUDFLyQ HQWUH ODVRUJDQL]DFLRQHV\DJHQWHVGHOVLVWHPDGHLQQRYDFLyQ
(Q ODVSiJLQDVTXHVLJXHQVHDERUGDODGHVFULSFLyQ\DQiOLVLVGHORVHOHPHQWRVSUHFHGHQWHV FRQ UHODFLyQ D OD HFRQRPtD HVSDxROD WHQLHQGR HQ FXHQWD ORV SULQFLSDOHV
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\SDUDXQDDSOLFDFLyQDQDOtWLFDDOFDVRGHODVUHJLRQHVHVSDxRODVEDVDGDHQHOHPSOHRGHWpFQLFDVHVWDGtVWLFDVPXOWLYDULDQWHV%XHVD+HLMV\0DUWtQH]3HOOLWHUR
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LQGLFDGRUHV GH TXH VH GLVSRQH DO UHVSHFWR (OOR VH KDFH DGRSWDQGR XQD SHUVSHFWLYDWHPSRUDO TXHSHUPLWHREVHUYDU ORV FDPELRVTXHGXUDQWH ORV~OWLPRVYHLQWLFLQFRDxRVKDQ WHQLGR OXJDU HQ HOORV GDQGR DVt OXJDU D OD SURJUHVLYD FRQVROLGDFLyQ GHO VLVWHPDQDFLRQDOGHLQQRYDFLyQ\DVXDSUR[LPDFLyQD~QLQDFDEDGDDOPRGHORTXHSUHYDOHFHHQORVSDtVHVGHPD\RUQLYHOGHGHVDUUROORGHQWURGHOD8QLyQ(XURSHD
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(O HQIRTXH HYROXFLRQLVWD GHO FDPELR WHFQROyJLFR DO WRPDU FRPR SXQWR GHSDUWLGD OD LGHD GH TXH OD WHFQRORJtD HV HQ HVHQFLD XQ FRQMXQWR GH FRQRFLPLHQWRVH[SUHVRV \ WiFLWRV TXH UHVLGHQ HQ ODV RUJDQL]DFLRQHV TXH SDUWLFLSDQ HQ VX FUHDFLyQ \XWLOL]DFLyQKDSXHVWRDODVDFWLYLGDGHVSURGXFWLYDVHQHOSULPHUSODQRGHODQiOLVLVGHORVVLVWHPDVGH LQQRYDFLyQ(OORHVDVtSRUTXHHOFRQRFLPLHQWRVyORSXHGHDSUHKHQGHUVHDWUDYpVGHODSUHQGL]DMHTXHSURSRUFLRQDHOHVWXGLR²ORTXHGDLPSRUWDQFLDDOD,'HOGLVHxR \ OD LQJHQLHUtD² \ OD H[SHULHQFLD ²OR TXH UHPLWH D OD SURGXFFLyQ² \ HQFRQVHFXHQFLD FXDQGR VH H[DPLQDQ ORV FDVRV FRQFUHWRV GHEH DOXGLUVH D ODVSULQFLSDOHVYDULDEOHVTXHGHOLPLWDQHVDVDFWLYLGDGHVRFRPRVHxDOD3RUWHUDO©HQWRUQRHQHOTXHODVHPSUHVDV PHMRUDQ H LQQRYDQ \ VLJXHQ KDFLpQGROR PiV GHSULVD \ FRQ PHMRUHVRULHQWDFLRQHVTXHVXVULYDOHVLQWHUQDFLRQDOHVª6LJXLHQGRDHVWHDXWRUSXHGHVHxDODUVHTXH HVH HQWRUQR FRPSUHQGH XQD DPSOLD YDULHGDG GH HOHPHQWRV TXH SXHGHQ DJUXSDUVHEDMR FXDWUR HStJUDIHV DOXVLYRV UHVSHFWLYDPHQWH D ODV FRQGLFLRQHV GH OD GHPDQGD ODHVWUXFWXUD SURGXFWLYD HO PDUFR GH OD ULYDOLGDG FRPSHWLWLYD \ ORV UHFXUVRV KXPDQRV HLQVWLWXFLRQDOHV
(O SULPHUR GH HVWRV HStJUDIHV WRPD HQ FRQVLGHUDFLyQ HO WDPDxR JOREDO GHOPHUFDGR OD FDSDFLGDG DGTXLVLWLYDGH VXVKDELWDQWHV\HOJUDGRGH VRILVWLFDFLyQGH VXVJXVWRVDVtFRPRVXQLYHOH[LJHQFLDFRPRFRQVXPLGRUHV(QHOFDVRHVSDxROHVHWDPDxRKD DXPHQWDGR FRQ FODULGDG GXUDQWH HO SHUtRGR TXH DTXt VH FRQWHPSOD HVSHFLDOPHQWHGHVSXpV GH  FXDQGR VH VXSHUy GHILQLWLYDPHQWH OD FULVLV GHVHQFDGHQDGD SRU ODSHUWXUEDFLyQGHOPHUFDGRSHWUROHURHQODSULPHUDPLWDGGHORVDxRVVHWHQWD$VtODVGRV
 (O HVWXGLR GH ORV VLVWHPDV GH LQQRYDFLyQ DO DOXGLU D XQ DPSOLR DEDQLFR GH YDULDEOHV \ HOHPHQWRVFXDOLWDWLYRVVyORSXHGHDERUGDUVHPHGLDQWHHOHPSOHRGHGLIHUHQWHVWLSRVGHLQGLFDGRUHV'HELGRDTXHODVLGHDV WHyULFDV \ ODV SURSXHVWDV DQDOtWLFDV VREUH HVWH WHPD KDQ H[SHULPHQWDGR XQRV FDPELRV PX\LPSRUWDQWHVGXUDQWHODVGRV~OWLPDVGpFDGDVSULQFLSDOPHQWHDVRFLDGRVDODVXVWLWXFLyQGHXQDYLVLyQOLQHDOGHORVSURFHVRVGHLQQRYDFLyQ²DVRFLDGDDOPRGHORQHRFOiVLFR² SRURWUDHYROXFLRQLVWDHVRVLQGLFDGRUHV\ VXV FRUUHVSRQGLHQWHV LQVWUXPHQWRV HVWDGtVWLFRV KDQ LGR IRUPXOiQGRVH SURJUHVLYDPHQWH D OR ODUJR GHOWLHPSR (OOR KDFH TXH OD GLVSRQLELOLGDG GH GDWRV WHPSRUDOHV VHD HQ RFDVLRQHV PX\ OLPLWDGD \ TXHFXDQGR VH FXHQWD FRQ VHULHV GH GDWRV pVWDV HVWpQ VXMHWDV D GLVFRQWLQXLGDGHV DVRFLDGDV D FDPELRVPHWRGROyJLFRV$XQTXHDTXtQRVHKDUiXQDDOXVLyQHVSHFtILFDDHVWRV~OWLPRVVtVHWHQGUiQHQFXHQWDVXVLPSOLFDFLRQHV(OOHFWRULQWHUHVDGRHQHVWRVSUREOHPDV\HQVXHVSHFLILFDFLyQSDUDHOFDVRGH(VSDxD\GHVXV UHJLRQHVSXHGHDFXGLU D ORV WUDEDMRVGH%XHVD1DYDUURHWDO \%XHVD&DVDGR+HLMVHWDO /D UDt] GH HVWH HQIRTXHKD\ TXHEXVFDUOD HQ1HOVRQ \:LQWHU  \ VX LGHD GHTXH OD LQQRYDFLyQWHFQROyJLFDHVHOUHVXOWDGRGHODE~VTXHGDGHVROXFLRQHVDORVSUREOHPDVGHODSURGXFFLyQSDUWLHQGRGHXQD GHWHUPLQDGD EDVH GH FRQRFLPLHQWR \ GHVDUUROODQGR XQ SURFHVR GH DSUHQGL]DMH 8Q GHVDUUROORVLVWHPiWLFRGHODVLPSOLFDFLRQHVGHHVWDLGHDVHPLQDOHVHOTXHH[SRQH'RVL(OOHFWRULQWHUHVDGRHQXQEDODQFHGH ORVGHVDUUROORV WHyULFRV\HPStULFRVGHOHYROXFLRQLVPRSXHGHDFXGLUD ORV WUDEDMRVGH$UHQD\/D]DULF\GH'RVL\:LQWHU &IU3RUWHUSiJ 9LGDGHPiVGH3RUWHUHQHVSHFLDOHOFDStWXOR,,,SRUVXHVSHFtILFDRULHQWDFLyQDODQiOLVLVGHODLQQRYDFLyQ3RUWHU)XUPDQ\6WHUQ
KWWS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
YDULDEOHVTXHORGHWHUPLQDQPXHVWUDQXQUHJLVWURSRVLWLYRODSREODFLyQGHDFXHUGRFRQORVGDWRVFHQVDOHVGH\VHLQFUHPHQWyDXQULWPRDQXDODFXPXODWLYRGHOSRU²DOJRPiVGHXQDGpFLPDSRUGHEDMRGHOSURPHGLRGHOD8QLyQ(XURSHDTXHOR KL]R DO  SRU ² \ HO 3,% SRU KDELWDQWH FX\D WUD\HFWRULD VHPXHVWUD HQ HOJUiILFRDXPHQWyHQWUH\DXQDWDVDGHOSRU²HQHVWHFDVREDVWDQWHSRUHQFLPDGHODPHGLDHXURSHDGHOSRU²
(QFXDQWRD ODFDSDFLGDGDGTXLVLWLYDGHORVHVSDxROHVHOLQGLFDGRUGHO3,%SHUFDSLWD DOTXHVHDFDEDGHKDFHUUHIHUHQFLDHVVLJQLILFDWLYRGHVXFRQWLQXDDPSOLDFLyQ1RREVWDQWHKD\TXHDxDGLUTXHpVWDKDGLVFXUULGRGHIRUPDPX\GHVLJXDODORODUJRGHOWLHPSR$VtKDVWDPHGLDU ODGpFDGDGH ORVRFKHQWDDSHQDVFUHFLyXQSRUFDGDDxRHQHOVH[HQLRVLJXLHQWHKDVWDORKL]R DXQDSUHFLDEOHULWPRGHOSRUSDUDVLQVROXFLyQGHFRQWLQXLGDGHQWUDUGXUDQWHWUHVHMHUFLFLRVHQXQDIDVHGHDWRQtD\GHQXHYRGXUDQWHORV~OWLPRVDxRVHQWUH\KDYXHOWRDH[SDQGLUVHDXQDWDVDEDVWDQWH HOHYDGD GHO  SRU  $ HOOR VH DxDGH TXH FRPR IUXWR GH ODV VXFHVLYDVUHIRUPDV ILVFDOHV OD DPSOLDFLyQ GH ODV EDVHV GH FRWL]DFLyQ D OD VHJXULGDG VRFLDO ODH[WHQVLyQ GHO VLVWHPD GH ELHQHVWDU VRFLDO \ OD SROtWLFD GH SHQVLRQHV (VSDxD KD YLVWRFyPRGHVGHILQDOHVGHOGHFHQLRGHORVVHWHQWDVHKDSURGXFLGRXQFRQWLQXRSURFHVRGHUHGLVWULEXFLyQ GH OD UHQWD TXH KD UHGXFLGR ODV GHVLJXDOGDGHV \ GLVPLQXLGR OD WDVD GHSREUH]D VLWXDQGR OD HTXLGDG HQ XQ QLYHO SUy[LPR DO GH ORV SDtVHV HXURSHRV PiVLJXDOLWDULRV<HOORKDUHGXQGDGRHQODPHMRUDGHODFDSDFLGDGGHJDVWRGHODSREODFLyQ
 9LGSDUDHOGHWDOOHGHDQiOLVLVGHODHTXLGDGGLVWULEXWLYDÈOYDUH]$OHGRHWDO\$OFDLGH
*UiILFR(YROXFLyQGHO3,%SRUKDELWDQWHHQ(VSDxD(XURVD SUHFLRVGHHËQGLFHGHFRQYHUJHQFLDFRQHOSURPHGLRGHOD8QLyQ(XURSHD8(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(XURVSRUKDELWDQWHËQGLFHGHFRQYHUJHQFLD8( 
)XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO,1()XQFDV\(85267$7
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
<ILQDOPHQWHHOJUDGRGHVRILVWLFDFLyQ\H[LJHQFLDGHORVFRQVXPLGRUHVSXHGHYHUVH UHIOHMDGRHQHOQLYHO UHODWLYRGH UHQWDSRUKDELWDQWHTXH VH UHFRJH WDPELpQHQHOJUiILFR6HJ~QVHREVHUYD HQ pO \D DPHGLDGRVGH ORV VHWHQWD HQ(VSDxD VHKDEtDQDOFDQ]DGRFDVL ODVFXDWURTXLQWDVSDUWHVGHODFDSDFLGDGDGTXLVLWLYDPHGLDGHOD8QLyQ(XURSHD3HURORVHIHFWRVGHODFULVLVGHHVHGHFHQLR\ODVGLILFXOWDGHVGHODUHFXSHUDFLyQSRVWHULRU LPSOLFDURQ XQ UHWURFHVR TXH VyOR SXGR VHU VXSHUDGR DO LQLFLDUVH OD ~OWLPDGpFDGD GHO VLJOR8QQXHYR UHSOLHJXH VH SURGXMR HQWUH  \  SDUD GDU SDVR DOSHUtRGRPiVUHFLHQWHHQHOTXHVHKDUHJLVWUDGRXQFRQWLQXRDYDQFHGHHVWHLQGLFDGRU
(Q GHILQLWLYD SRU WDQWR SDUHFH TXH HQ OR TXH FRQ UHODFLyQ D OD LQQRYDFLyQDOXGHDODVFRQGLFLRQHVGHODGHPDQGD(VSDxDKDUHJLVWUDGRFRQGLVFRQWLQXLGDGHVXQDPHMRUtDDSUHFLDEOHGXUDQWHHOSHUtRGRTXHDTXtVHHVWXGLDORTXHODKDDSUR[LPDGRD~QVLQ OOHJDU WRGDYtD D HOOD D OD DOWXUD TXH H[SUHVD HO SURPHGLR GH ORV SDtVHV TXHDFWXDOPHQWHVHLQWHJUDQHQOD8QLyQ(XURSHD
(OVHJXQGRGHORVDVSHFWRVGHOHQWRUQRGHODLQQRYDFLyQDQWHVPHQFLRQDGRVVHUHILHUH D OD HVWUXFWXUD SURGXFWLYD(VWH HOHPHQWR UHIOHMD ODVSRVLELOLGDGHV\ OtPLWHVGHODSUHQGL]DMH WHFQROyJLFRSXHVHVHQ ODVDFWLYLGDGHVGHSURGXFFLyQGRQGHWLHQHOXJDUODGLIXVLyQ \ HPSOHR GH ORV FRQRFLPLHQWRV TXH VH GHULYDQ GH DTXHO 8QD DSUR[LPDFLyQVXILFLHQWH SDUD DQDOL]DUOR OD SURSRUFLRQD OD GLVWULEXFLyQ GHO YDORU DxDGLGR HQWUH ORVGLIHUHQWHVVHFWRUHVGHODHFRQRPtDWHQLHQGRHQFXHQWDFRPRVHKDFHHQHOFXDGURVXFRPSOHMLGDGWHFQROyJLFD$SDUWLUGHHVWRVGDWRVSXHGHQHVWDEOHFHUVHORV VLJXLHQWHV
&XDGUR(VWUXFWXUDGHOVLVWHPDSURGXFWLYRHQ(VSDxD'LVWULEXFLyQSRUFHQWXDOGH9$%DOFRVWHGHORVIDFWRUHVD3UHFLRVFRUULHQWHV6HFWRUHV      $JULFXOWXUDJDQDGHUtD\SHVFD      (QHUJtDE       ,QGXVWULDVPDQXIDFWXUHUDV      x $OWDWHFQRORJtD      x 0HGLD±DOWDWHFQRORJtD      x 0HGLD±EDMDWHFQRORJtD      x %DMDWHFQRORJtD      &RQVWUXFFLyQ      6HUYLFLRVGHPHUFDGR      x $OWDWHFQRORJtD      x 2WURVVHUYLFLRVGHPHUFDGR      6HUYLFLRVGHQRPHUFDGR      727$/      )XHQWH (ODERUDFLyQ SURSLD D SDUWLU GH ODV 7DEODV LQSXW±RXWSXW GH OD HFRQRPtDHVSDxROD \GHOD&RQWDELOLGDG1DFLRQDOGH(VSDxDD (Q  \  9$% D SUHFLRV EiVLFRV E ([FOXLGDV ODV FRTXHUtDV HO UHILQR GHSHWUyOHR \ ORV FRPEXVWLEOHV QXFOHDUHV TXH VH FRQWDELOL]DQ HQWUH ODVPDQXIDFWXUDV GHPHGLD±EDMDWHFQRORJtD
 /DFODVLILFDFLyQGHORVVHFWRUHVVHJ~QVXQLYHOWHFQROyJLFRVHEDVDHQODLQWHQVLGDGGHORVJDVWRVHQ,'FRQUHVSHFWRDODSURGXFFLyQGHDFXHUGRFRQODH[SHULHQFLDGHORVSDtVHVGHOD2&'((QHVWHWUDEDMRVHXWLOL]DQ ODV FDWHJRUtDV \ FRUUHVSRQGHQFLDV SURSXHVWDV SRU HVWH RUJDQLVPR SDUD ODV LQGXVWULDVPDQXIDFWXUHUDV>2&'(@DVtFRPRODVDGRSWDGDVSRU(85267$7>/DDILD@SDUDORVVHUYLFLRVGHPHUFDGR 8QDVtQWHVLVGHORVDVSHFWRVPHWRGROyJLFRVUHIHULGRVDHVWDVFODVLILFDFLRQHVSXHGHYHUVHHQ,1(SiJVD
KWWS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KHFKRVHVWLOL]DGRV
 $ OR ODUJR GHO ~OWLPR FXDUWR GH VLJOR OD HVWUXFWXUD SURGXFWLYD HVSDxROD KDPRGLILFDGR VX FRPSRVLFLyQ GH PDQHUD TXH KDQ SHUGLGR LPSRUWDQFLD ODVDFWLYLGDGHVGHSURGXFFLyQPDWHULDO²H[FHSFLyQKHFKDGHODVHQHUJpWLFDV\ODFRQVWUXFFLyQTXHFRQDOWLEDMRVVHKDQPDQWHQLGRFDVLFRQVWDQWHV² HQIDYRUGH ODV GH VHUYLFLRV $Vt OD DJULFXOWXUD KD UHGXFLGR HQ FDVL VLHWH SXQWRVSRUFHQWXDOHVVXSDUWLFLSDFLyQHQHO9$%TXHGiQGRVHDOILQDOGHOSHUtRGRHQHOSRU\ODVPDQXIDFWXUDVORKDQKHFKRHQPiVGHGLH]SXQWRVKDVWDVLWXDUOD HQ HO  SRU  3RU HO FRQWUDULR ORV VHUYLFLRV GHPHUFDGR KDQJDQDGR PiV GH RQFH SXQWRV OOHJDQGR DVt DO  SRU  \ ORV GH QRPHUFDGRFDVLVHLVSXQWRVGHMDQGRVXGLPHQVLyQUHODWLYDHQHOSRU
 'HQWUR GH ODV PDQXIDFWXUDV ODV SpUGLGDV PiV QRWRULDV VH UHIOHMDQ HQ ODVLQGXVWULDV PHQRV VRILVWLFDGDV GH PDQHUD TXH ODV GH DOWD \ PHGLD±DOWDWHFQRORJtD KDQ YDULDGR HQ VyOR XQDV GpFLPDV VX SDUWLFLSDFLyQ GHQWUR GH ODHFRQRPtD4XLHUHHOORGHFLUTXHHQHOLQWHULRUGHHVWHVHJPHQWRODHVWUXFWXUDSURGXFWLYD VH RULHQWD FDGD YH] PiV KDFLD ODV DFWLYLGDGHV FX\R FRQWHQLGRWHFQROyJLFRHVPiVFRPSOHMRGHVSOD]DQGRDODVSURGXFFLRQHVWUDGLFLRQDOHV0iVFRQFUHWDPHQWHVLHQXQDFXDUWDSDUWHGHOYDORUDxDGLGRLQGXVWULDOVHREWHQtDHQODVUDPDVWHFQROyJLFDPHQWHDYDQ]DGDV\HORWURSRUHQODVGHEDMD\PHGLD±EDMDWHFQRORJtDHQDTXHOODVFRQWDEDQFRQPiVGHXQWHUFLRGHODSURGXFFLyQ\pVWDVFRQVyORHOSRU
 $VLPLVPR VRQ ORV VHUYLFLRV GH DOWD WHFQRORJtD ORV TXHPXHVWUDQ XQPD\RUGLQDPLVPRUHODWLYRHQWUHORVGHPHUFDGRD~QFXDQGRVXWDPDxRJOREDOVLJXHVLHQGR UHODWLYDPHQWH SHTXHxR \ VH VLW~D HQ HO  SRU  DO ILQDO GHOSHUtRGR
(VWDV WHQGHQFLDV HYROXWLYDV VLW~DQ HO FDVR HVSDxRO GHQWUR GHO SDWUyQ GHHVSHFLDOL]DFLyQ TXH FRUUHVSRQGH DO FRQMXQWR GH OD 8QLyQ (XURSHD GRQGH WDPELpQ VHFRQVWDWDHOGHVSOD]DPLHQWRUHODWLYRGHODVDFWLYLGDGHVGHEDMDSRUODVGHDOWDWHFQRORJtD6LQHPEDUJRHOORQRREVWDSDUDTXHFRQUHODFLyQDHVHFRQMXQWR(VSDxDSUHVHQWHHQHOPRPHQWRDFWXDOXQDPD\RUSDUWLFLSDFLyQGHODVSULPHUDVORTXHQRHVVLQRODH[SUHVLyQGH XQ FLHUWR UHWUDVR HQ OD WUDQVIRUPDFLyQ GH OD HVWUXFWXUD SURGXFWLYD3HVH D HOOR HODYDQFHGHODVDFWLYLGDGHVLQGXVWULDOHV\GHVHUYLFLRVGHDOWDWHFQRORJtDVHHQFXHQWUDHQODEDVHGHODSURJUHVLyQGHORVSURFHVRVLQWHUQRVGHJHQHUDFLyQGHQXHYRVFRQRFLPLHQWRVDSOLFDEOHVDODSURGXFFLyQWDOFRPRPiVDGHODQWHVHWHQGUiRFDVLyQGHFRPSUREDU
 (OOHFWRULQWHUHVDGRHQXQH[DPHQGHWDOODGRGHODLQGXVWULDSXHGHYHU%XHVD\0ROHURFDStWXOR,,\PiVDFWXDOL]DGRHQFXDQWRDORVGDWRVHODUWtFXORGH*RUGR*LO\3pUH] 3RU OR TXH VH UHILHUH D OD LQGXVWULD HQ *RUGR *LO \ 3pUH]  VH FRPSUXHED TXH HQ  ODSDUWLFLSDFLyQ GH ODV UDPDV GH DOWD WHFQRORJtD HQ HO WRWDO GH ODV PDQXIDFWXUDV HUD HQ (VSDxDDSUR[LPDGDPHQWH OD PLWDG TXH HQ OD PHGLD HXURSHD² IUHQWH D  SRU  UHVSHFWLYDPHQWH²H[LVWLHQGR WDPELpQ XQD GLIHUHQFLD DSUHFLDEOH HQ FXDQWR D ODV GHPHGLD±DOWD WHFQRORJtD² IUHQWH DSRU²<HQHOVHFWRUGHVHUYLFLRVHQ/DDILDGRQGHVHHVWXGLDQGDWRVUHIHULGRVDOIDFWRUWUDEDMRVHFRQVWDWDTXHHQHOPLVPRDxRODSURSRUFLyQGHOHPSOHRHQORVGHDOWDWHFQRORJtDFRQUHVSHFWRDOWRWDOGHORVVHUYLFLRVHUDGHOSRUSDUD(VSDxDHVGHFLUPiVGHXQSXQWRSRUGHEDMRGHODPHGLDHXURSHDGHOSRU
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(OWHUFHUFRPSRQHQWHGHOHQWRUQRGHODLQQRYDFLyQHVHOTXHDOXGHDODULYDOLGDGFRPSHWLWLYD GH ODV HPSUHVDV eVWD IDYRUHFH OD FDUUHUD SRU RIUHFHU QXHYRV \ PHMRUHVSURGXFWRV \ VHUYLFLRV UHGXFLU ORV FRVWHV \ PHMRUDU OD HILFLHQFLD \ VH HQFXHQWUDGHWHUPLQDGDSRUODVLQVWLWXFLRQHVTXHUHJXODQORVPHUFDGRV\ODFRPSHWHQFLD'XUDQWHHO~OWLPR FXDUWR GH VLJOR(VSDxD KD HPSUHQGLGR XQ LPSRUWDQWH SURFHVR OLEHUDOL]DGRU HQFDPSRV FRPR ORV GH OD LQYHUVLyQ ODV UHODFLRQHV ILQDQFLHUDV ORV SUHFLRV R ORVPRQRSROLRVGHPDQHUDTXHKDQLGRDVHQWiQGRVHSROtWLFDVWHQGHQWHVDDPSOLDUHOSDSHOGH ORV DJHQWHV SULYDGRV UHGXFLU OD LQWHUYHQFLyQ S~EOLFD \ DEULU OD HFRQRPtD D ODFRPSHWHQFLD H[WHULRU6LQQHFHVLGDGGH HQWUDU HQ HO GHWDOOH GH HVWHSURFHVR VtSXHGHQGHVWDFDUVHVXVFRQVHFXHQFLDVDFXGLHQGRDO tQGLFHGHOLEHUWDGHFRQyPLFD HODERUDGRSRUHO )UDVHU ,QVWLWXWH 'LFKD IXHQWH VHxDOD TXH HQ XQD HVFDOD GH FHUR D GLH]²YDORUHVpVWRVH[SUHVLYRVUHVSHFWLYDPHQWHGHXQDPtQLPD\XQDPi[LPDOLEHUWDGHFRQyPLFD²VHSDVyGHXQtQGLFHGHHQDRWURGHHQWUDQVLWDQGRSRUORVQLYHOHVLQWHUPHGLRV GH  HQ  \  HQ  'H HVWH PRGR VH KD SURGXFLGR XQDFHUFDPLHQWRDOJUDGRGHOLEHUWDGHFRQyPLFDTXHSUHYDOHFHHQOD8QLyQ(XURSHD²FX\RtQGLFHHQSURPHGLRIXHLJXDODHQHO~OWLPRDxRPHQFLRQDGR²DXQTXHWRGDYtDQRVH KD\D OOHJDGR D XQD SOHQD KRPRORJDFLyQ FRQ pO (Q WRGR FDVR VH HYLGHQFLD TXH ODFRQILJXUDFLyQ LQVWLWXFLRQDO GHO PHUFDGR KD VLGR FDGD YH] PiV DSURSLDGD SDUD HOGHVDUUROORGHODVDFWLYLGDGHVLQQRYDGRUDV
<ORPLVPRSXHGHVHxDODUVHFRQUHVSHFWRDOFXDUWRGHORVHOHPHQWRVGHOHQWRUQRDQWHVPHQFLRQDGRVSXHVORVUHFXUVRVKXPDQRVHLQVWLWXFLRQDOHVGHTXHVHGLVSRQHSDUDOD LQQRYDFLyQ KDQ VLGR FUHFLHQWHV D OR ODUJR GHO WLHPSR 3RU OR TXH UHVSHFWD D ORVSULPHURVXQLQGLFDGRUGHHVDSURJUHVLyQHVHOTXHUHIOHMDHOFDPELRHQODSURSRUFLyQGHORVWUDEDMDGRUHVFRQHVWXGLRVPHGLRVRVXSHULRUHVTXHVLHQDSHQDVOOHJDEDDXQWHUFLRGRVGpFDGDPiVWDUGHERUGHDEDHOSRU<HQHOPLVPRVHQWLGRDSXQWDODYDORUDFLyQ GHO WLHPSR GH HVWXGLR FRPSOHWDGR SRU FDGD SHUVRQD RFXSDGD TXH HQWUHDPEDVIHFKDVSDVyGHDXQSRFRPiVGHDxRV(QUHVXPHQGXUDQWHHOSHUtRGRTXHDTXt VH FRQWHPSOD VH KD UHJLVWUDGR XQD LPSRUWDQWH JDQDQFLD HQ OD GRWDFLyQ GH FDSLWDOKXPDQR DXQTXH FRPR HQ RWUDV YDULDEOHV WDPSRFR HQ pVWD VH KD FRPSOHWDGR ODFRQYHUJHQFLDKDFLDODPHGLDHXURSHD
(QFXDQWRDORVVHJXQGRVPiVDOOiGHODDOXGLGDOLEHUDOL]DFLyQGHORVPHUFDGRVFDEH PHQFLRQDU TXH GHVGH PHGLDGRV GH OD GpFDGD GH ORV RFKHQWD VH KDQ UHJLVWUDGRFDPELRV OHJLVODWLYRV\ DGPLQLVWUDWLYRVTXHKDQPHMRUDGRHOPDUFR LQVWLWXFLRQDOGH ODVDFWLYLGDGHVGHLQQRYDFLyQ6LQTXHVHDHVWHHOOXJDUSDUDHQXPHUDUORVH[KDXVWLYDPHQWHVH SXHGHQ GHVWDFDU DVSHFWRV WDOHV FRPR OD UHRUJDQL]DFLyQ GH ODV8QLYHUVLGDGHV²TXHLPSOLFy XQ pQIDVLV FUHFLHQWH HQ OD YDORUDFLyQ GH OD DFWLYLGDG LQYHVWLJDGRUD GH ORVSURIHVRUHV\SRUPHGLRGHODUHJXODFLyQGHORVFRQWUDWRVGHLQYHVWLJDFLyQSRVLELOLWyHOHQFDMHLQVWLWXFLRQDOGHVXVUHODFLRQHVFRQODVHPSUHVDV²ODFUHDFLyQGHQXHYRVFHQWURV
 9LG *ZDUWQH\ \ /DZVRQ  (O tQGLFH GH OLEHUWDG HFRQyPLFD DOJXQRV GH FX\RV FRPSRQHQWHVPHUHFHUtDQXQDGLVFXVLyQGHWDOODGDTXHDTXtQRVHSXHGHDERUGDUVHFRQVWUX\HDSDUWLUGHLQGLFDGRUHVUHIHUHQWHV D ORV VLJXLHQWHV DVSHFWRV WDPDxR GHO *RELHUQR HVWUXFWXUD HFRQyPLFD \ XWLOL]DFLyQ GH ORVPHUFDGRV SROtWLFD PRQHWDULD \ HVWDELOLGDG GH SUHFLRV OLEHUWDG SDUD XVDV GLYLVDV HVWUXFWXUD OHJDO \GHUHFKRVGHSURSLHGDGOLEHUWDGSDUDFRPHUFLDOFRQH[WUDQMHURV\OLEHUWDGGHPRYLPLHQWRVHQORVPHUFDGRVGH FDSLWDOHV \ ILQDQFLHURV /DV SRQGHUDFLRQHV GH FDGD FRPSRQHQWH KDQ VLGR HVWDEOHFLGDV PHGLDQWH HOHPSOHRGHWpFQLFDVPXOWLYDULDQWHVHYLWiQGRVHDVtFXDOTXLHUVXEMHWLYLGDGDOUHVSHFWR 9LG3pUH]\6HUUDQRGHGRQGHVHKDQH[WUDtGRORVGDWRVTXHVHDFDEDQGHPHQFLRQDU 9LG0DUWtQ\SDUDORVUHFXUVRVKXPDQRVHQFLHQFLD\WHFQRORJtD6iQFKH]HWDO
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GH HQVHxDQ]D VXSHULRU \ GH23,SULQFLSDOPHQWH SRU ODV&RPXQLGDGHV$XWyQRPDV ODSODQLILFDFLyQGH OD LQYHVWLJDFLyQFLHQWtILFD\PiVUHFLHQWHPHQWH VX LQWHJUDFLyQFRQODSROtWLFDWHFQROyJLFDODPHMRUDFRQOD/H\GH3DWHQWHV\FRQODLQWHJUDFLyQGH(VSDxDHQHO&RQYHQLR(XURSHRGH3DWHQWHVGHOVLVWHPDGH SURWHFFLyQGHODSURSLHGDGLQGXVWULDOORV SURJUDPDV GH LQFHQWLYRV ILVFDOHV FUHGLWLFLRV \ ILQDQFLHURV D OD LQQRYDFLyQ HQ ODVHPSUHVDV OD SURPRFLyQ \ DSR\R S~EOLFR D ODV LQVWLWXFLRQHV GHGLFDGDV D HQFDX]DU ODVLQWHUUHODFLRQHV HQWUH ORV DJHQWHVGHO VLVWHPD GH LQQRYDFLyQ\ OD UHRUJDQL]DFLyQGH ODV$GPLQLVWUDFLRQHV3~EOLFDVJHVWRUDVGHODSROtWLFDFLHQWtILFD\WHFQROyJLFD
3XHGH FRQFOXLUVH HQWRQFHV TXH GXUDQWH HO SHUtRGR TXH QRV RFXSD (VSDxD KDFRQWDGR FRQ XQ HQWRUQR FDGD YH]PiV IDYRUHFHGRU GH ODV DFWLYLGDGHV GH FUHDFLyQ GHFRQRFLPLHQWR \ GH LQQRYDFLyQ GHELGR D VX FRQYHUJHQFLD HFRQyPLFD SURGXFWLYD HLQVWLWXFLRQDO KDFLD HO PRGHOR TXH UHSUHVHQWD HO SURPHGLR GH OD 8QLyQ (XURSHD 1RREVWDQWHHVDDSUR[LPDFLyQHVD~QLQFRPSOHWD²ORTXHFRPRVHYHUiLQPHGLDWDPHQWHWLHQHXQUHIOHMRHQODVFLIUDVFRPSDUDWLYDVTXHDOXGHQDODVYDULDEOHVH[SUHVLYDVGHWDOHVDFWLYLGDGHV² \SODQWHDXQUHWRGHSULPRUGLDOLPSRUWDQFLDSDUDHOIXWXUR
 /$ $6,*1$&,Ï1 '( 5(&85626 $ /$ &5($&,Ï1 '(&212&,0,(172
$XQTXHHQORVHStJUDIHVSRVWHULRUHVVHDOXGHDODVRUJDQL]DFLRQHVGHOVLVWHPDGHLQQRYDFLyQDQWHVGHDERUGDUVXDQiOLVLVSDUDHQPDUFDUORFRQYLHQHWHQHUHQFXHQWDGHPDQHUDDJUHJDGD FXiOHV VRQ ORV UHFXUVRVTXH OD VRFLHGDGGHVWLQDD VXVDFWLYLGDGHVGHFUHDFLyQGHFRQRFLPLHQWR\FyPRVHGLVWULEX\HQHQWUHHOODV7DOHVUHFXUVRVVHFRQRFHQFRQVXILFLHQWHSUHFLVLyQ HQWRGRORUHODWLYRDOD,'²SXHVODVHVWDGtVWLFDVVREUHHOODEDVDGDV HQ ODPHWRGRORJtD HVWDEOHFLGD SRU OD 2&'( VH HODERUDQ GHVGH KDFHPiV GHWUHLQWDDxRV²SHURQRRFXUUHORPLVPRHQORTXHFRQFLHUQHDODVGHPiVDFWLYLGDGHVGHLQQRYDFLyQGHODVHPSUHVDV²SXHVORVGDWRVVHKDQHPSH]DGRDHODERUDUKDFHWDQVyORXQD GpFDGD \ VH KD YLVWR VRPHWLGRV D FDPELRV LPSRUWDQWHV HQ VX FREHUWXUD² (OORREOLJDDFLUFXQVFULELUHVWDUHIHUHQFLDDORVUHFXUVRVTXHVHFRQVDJUDQDODLQYHVWLJDFLyQDXQTXH PiV DGHODQWH GH IRUPD FRPSOHPHQWDULD VH PHQFLRQDUiQ HQ HO FDVR GH ODVHPSUHVDV ORV JDVWRV HQ ORV TXH pVWDV LQFXUUHQ SDUD LQWURGXFLU QXHYRV SURGXFWRV \SURFHVRVRSDUDPHMRUDUORV
/DHYROXFLyQGH ORVSULQFLSDOHV LQGLFDGRUHVGHOJDVWR\HOSHUVRQDOHQ,' DVtFRPR VREUH HO VWRFN GH FDSLWDO FLHQWtILFR \ WHFQROyJLFR TXH VH DFXPXOD D SDUWLU GHDTXHOVHUHIOHMDHQHOFXDGUR(VRVLQGLFDGRUHVVHxDODQWUHVDVSHFWRVSULQFLSDOHV
 (QSULPHUOXJDUUHVXOWDHYLGHQWHTXHGXUDQWHWRGRHOSHUtRGRUHIOHMDGRHQHOFXDGURORVUHFXUVRVTXH(VSDxDGHGLFDD,'KDQVLGRFUHFLHQWHVDXQTXHDULWPRVGHVLJXDOHV0iVFRQFUHWDPHQWHWDQWRODVFLIUDVGHJDVWRFRPRODVGHSHUVRQDO DXPHQWDURQ FRQ DSUHFLDEOH LQWHQVLGDG GXUDQWH HO GHFHQLR GH ORV
 (O OHFWRU LQWHUHVDGR HQ XQ DQiOLVLV GH ODV IXHQWHV HVSDxRODV WHQLHQGR HQ FXHQWD VXV DVSHFWRVPHWRGROyJLFRV \ VX FDOLGDG SXHGH DFXGLU D %XHVD 1DYDUUR HW DO  (Q SDUWLFXODU VREUH ODVHVWDGtVWLFDVGH,'\VREUHODHQFXHVWDGHLQQRYDFLyQYLGODVSiJVD (O VWRFN GH FDSLWDO FLHQWtILFR \ WHFQROyJLFR VH KD HVWLPDGR VLJXLHQGR OD SURSXHVWDPHWRGROyJLFDGH6RHWH\3DWHOPHGLDQWHODDSOLFDFLyQGHXQDIXQFLyQTXHDFXPXODDORODUJRGHOWLHPSRHOJDVWRHQ,'VXMHWiQGRORDXQDGHWHUPLQDGDHVWUXFWXUDGHUHWDUGRVHQVXLQFRUSRUDFLyQDOVWRFN\VRPHWLHQGRDpVWH D XQD FLHUWD GHSUHFLDFLyQ DQXDO 9LG SDUD ORV GHWDOOHV PHWRGROyJLFRV \ ORV UHVXOWDGRV GH ODHVWLPDFLyQ%XHVD0&DVDGR0+HLMV-HWDOFDStWXOR
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RFKHQWD²HVSHFLDOPHQWHHQVXVHJXQGDPLWDG² SDUDSRVWHULRUPHQWHHQWUDUHQ XQD IDVH GH UDOHQWL]DFLyQ TXH KD VLGR VXSHUDGD HQ ORV ~OWLPRV DxRVQRYHQWD\HQHOFRPLHQ]RGHOVLJORDFWXDO(VH FUHFLPLHQWR²TXHSDUD WRGDV ODVYDULDEOHV FRQVLGHUDGDV KDGXSOLFDGRFRQFUHFHVHOSURPHGLRHXURSHR² KDSRVLELOLWDGRTXHHQWUH\HOJDVWR HQ WpUPLQRV UHDOHV \ ORV LQYHVWLJDGRUHV VH KD\DQ PXOWLSOLFDGR SRUFXDWUR\HOSHUVRQDOWRWDOSRU&XDGUR3ULQFLSDOHVLQGLFDGRUHVVREUHODDVLJQDFLyQGHUHFXUVRVDOD,'HQ(VSDxDHQXQDSHUVSHFWLYDFRPSDUDGDHXURSHD,QGLFDGRUHV      *DVWRWRWDOHQ,'0LOORQHVGH¼      ËQGLFHEDVH       GHO3,%      >$@(VSDxD ¼SRUKDELWDQWH       0LOORQHVGH¼      ËQGLFHEDVH       GHO3,%      >%@8( ¼SRUKDELWDQWH       >$@>%@(QSRUFHQWDMH      6WRFNGH&DSLWDO&LHQWtILFR\7HFQROyJLFR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(QSRUFHQWDMH      )XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO,1(\(85267$7(XURVDORVSUHFLRV\WLSRVGHFDPELRGH/RVGDWRVUHIHULGRVDOD8(SDUD\VRQHVWLPDFLRQHVUHDOL]DGDVDSDUWLUGHFLIUDVSDUFLDOHVHGS(TXLYDOHQFLDDGHGLFDFLyQSOHQD
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 (Q VHJXQGR WpUPLQR FDEH GHVWDFDU TXH HVH FUHFLPLHQWR GLIHUHQFLDO FRQUHVSHFWRDODPHGLDFRPXQLWDULDVHKDWUDGXFLGRHQXQLPSRUWDQWHDXPHQWRGHODSDUWLFLSDFLyQGH(VSDxDHQHO FRQMXQWRHXURSHR$Vt HOJDVWR HQ ,'KDSDVDGRGH VXSRQHU WDQVyORHOSRUGHO WRWDOGH OD8QLyQHQDUHSUHVHQWDUHOSRUHQ< ORPLVPRSXHGHGHFLUVHGHOVWRFNGHFDSLWDOFLHQWtILFR\WHFQROyJLFRTXHHQHVWH~OWLPRDxRKDOOHJDGRDOSRUGHGLFKRWRWDO6LVHWLHQHHQFXHQWDHOWDPDxRGHODHFRQRPtDHVSDxROD²TXHDFWXDOPHQWHSURGXFHHOSRUGHO3,%GHOD8(\TXHFXHQWDFRQ HO  SRU  GH VX SREODFLyQ² QR FDEH GXGD GH TXH HVWRVSRUFHQWDMHVVRQEDMRV
(Q FRQWUDVWH FRQ HVWR~OWLPR ORV LQGLFDGRUHVGH UHFXUVRVKXPDQRV UHIOHMDQXQ PD\RU QLYHO HQ FXDQWR D OD SDUWLFLSDFLyQ HVSDxROD GHQWUR GH OD 8QLyQ(XURSHD $Vt HQ OD ~OWLPD IHFKD FRQVLGHUDGD HO FRQMXQWR GHO SHUVRQDORFXSDGR HQ ,' DOFDQ]y HO  SRU  GHO WRWDO FRPXQLWDULR \ ORVLQYHVWLJDGRUHVHOSRU(OORQRGHEHUHVXOWDUVRUSUHQGHQWHVLVHWLHQHHQ FXHQWD TXH ORV VDODULRV GH ORV WUDEDMDGRUHV HVSDxROHV HQ ,' HVWiQ SRUGHEDMR GHO SURPHGLR HXURSHR TXH OR PLVPR RFXUUH FRQ OD GRWDFLyQ GHUHFXUVRV SDUD JDVWRV PDWHULDOHV \ GH LQYHUVLyQ SRU LQYHVWLJDGRU \ TXH ODFRPSRVLFLyQVHFWRULDOGHOD,'HVSDxRODUHIOHMDXQDPHQRUSDUWLFLSDFLyQGHODVHPSUHVDV
 < HQ WHUFHU OXJDU VH FRQVWDWD TXH ORV LQGLFDGRUHV TXH VH H[SUHVDQ HQWpUPLQRV GH QLYHO UHODWLYR ELHQ VHD FRQ UHVSHFWR DO 3,% R D OD SREODFLyQHVWiQ VLHPSUH SRU GHEDMR GH OD PHGLD GH OD 8( DXQTXH KD\DQ LGRDSUR[LPiQGRVH D HOOD 3RU WDQWR DXQTXH VH YHULILFD XQD LQGLVFXWLEOHFRQYHUJHQFLD FRQ HO UHIHUHQWH HXURSHR WRGDYtD VH HVWi OHMRV GH KDEHUFRPSOHWDGRHVHSURFHVRHVSHFLDOPHQWHSRUORVTXHFRQFLHUQHDODVFLIUDVGHJDVWR\FRPRGHULYDFLyQDODVGHFDSLWDOWHFQROyJLFR
3RURWUDSDUWHODGLVWULEXFLyQGHOJDVWRHQ,'HQWUHODVGLVWLQWDVRUJDQL]DFLRQHVTXHFRQIRUPDQHOVLVWHPDGHLQQRYDFLyQDSDUHFHUHSUHVHQWDGDHQHOJUiILFR(QpOVHGHVWDFDQORVVLJXLHQWHVDVSHFWRV
 (O VHJPHQWRTXH HQ HO FRQMXQWRGHO SHUtRGR KD H[SHULPHQWDGRXQDPD\RUH[SDQVLyQ HQ WpUPLQRV UHODWLYRV KD VLGR HO GH ODV 8QLYHUVLGDGHV $Vt VXSDUWLFLSDFLyQHQHOJDVWRHQ,'TXHVHPDQWXYRHVWDEOHHQDOJRPiVGHOSRUGXUDQWHODGpFDGDGHORVRFKHQWDKDJDQDGRFDVLQXHYHSXQWRVKDVWDVLWXDUVH SRU HQFLPD GHO  SRU  HQ  'HWUiV GH HVWD HYROXFLyQ VHHQFXHQWUD HO SURFHVR GH FUHDFLyQ GH QXHYDV 8QLYHUVLGDGHV S~EOLFDV \SULYDGDVTXHFRPRPiVDGHODQWH VHYHUiVHPDWHULDOL]y IXQGDPHQWDOPHQWHGXUDQWHHOGHFHQLRGH ORVQRYHQWD$GHPiV HO DXPHQWRGH ODVSODQWLOODVGHSURIHVRUHV±LQYHVWLJDGRUHV DFRUGH FRQ XQ LQFUHPHQWR GHO DOXPQDGR TXHFRPR IUXWR GHO SHUILO GHPRJUiILFR GH OD SREODFLyQ HVSDxROD VH H[WHQGLyKDVWDFDVLHOILQDOGHOVLJORIRU]yODDPSOLDFLyQGHOJDVWRHQ,'eVWHSRUORGHPiVKDDGTXLULGRXQDGLPHQVLyQPX\VXSHULRUDODTXHUHIOHMDHOSURPHGLRGH OD8QLyQ(XURSHD OR TXH SHUPLWH SHQVDU TXH HQ HO VLVWHPD HVSDxRO GHLQQRYDFLyQODV8QLYHUVLGDGHVFXHQWDQFRQXQSDSHOVREUHGLPHQVLRQDGR
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 3RURWUDSDUWHORV23,²TXHMXQWRDODVDQWHULRUHVFRQIRUPDQODSDUWHGHOVLVWHPDGHLQQRYDFLyQTXHVHRULHQWDKDFLDODLQYHVWLJDFLyQFLHQWtILFD² KDQSHUGLGRSHVRGHPDQHUDFRQWLQXDHQHOJDVWRHQ,''HHVWDPDQHUDVLHQFRQFHQWUDEDQFDVLXQSRUGHHVWDYDULDEOH²DYHQWDMDQGRD ODV8QLYHUVLGDGHV² HQ  HVH SRUFHQWDMH VH VLWXDED SRU GHEDMR GHO  SRU 8QD FLIUD HVWD ~OWLPD TXH VH HQFXHQWUD HQ OtQHD FRQ OD TXH SDUD ODPLVPDIHFKDVHHVWLPDFRQUHVSHFWRDODPHGLDHXURSHD
 < ODV HPSUHVDV²FX\R SDSHO VH FHQWUD HQ OD REWHQFLyQ GH FRQRFLPLHQWRVWHFQROyJLFRV² KDQ YLVWR FyPR VX SDUWLFLSDFLyQ HQ HO JDVWR HQ ,'DXPHQWDEDGXUDQWHHOSHUtRGR1RREVWDQWHGHEHDxDGLUVHTXHHVHIHQyPHQR²HQFX\DGHWHUPLQDFLyQMXJyXQSDSHOUHOHYDQWHQRVyORODLQFRUSRUDFLyQGHQXHYRVDJHQWHVD ODVDFWLYLGDGHVGHLQYHVWLJDFLyQVLQRWDPELpQHOJHQHURVRLQFUHPHQWR GH ODV D\XGDV S~EOLFDV YHUWLGDV VREUH HOORV WDO FRPR SRGUiFRPSUREDUVHHQXQHStJUDIHSRVWHULRU² WXYROXJDUVyORGXUDQWHODGpFDGDGHORVRFKHQWD3RUHOFRQWUDULRHQORVDxRVQRYHQWDVHDSUHFLDXQ UHWURFHVRTXH
)XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO,1(\(85267$7
*UiILFR'LVWULEXFLyQVHFWRULDOGHOJDVWRHQ,'
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
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8(
(PSUHVDV
23,
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VyORHQODV~OWLPDVIHFKDVGHOVLJORKDDFDEDGRSRUIUHQDUVH7DOGLVPLQXFLyQ²TXH(VSDxDFRPSDUWHFRQORVGHPiVSDtVHVGHVDUUROODGRV² HQFXHQWUDVXVFDXVDVH[SOLFDWLYDVHQWUHVHOHPHQWRVSRUXQDSDUWHODFR\XQWXUDUHFHVLYDGH ODSULPHUDPLWDGGH ODGpFDGDTXHUHGXMR ODFDSDFLGDGILQDQFLHUDGH ODVHPSUHVDV\VXSURSHQVLyQD ODDVXQFLyQGHULHVJRVSRURWUDODFDtGDGHODVD\XGDV ILQDQFLHUDV GHO (VWDGR \ ODV &RPXQLGDGHV $XWyQRPDV IRU]DGDSULQFLSDOPHQWH SRU ORV FRPSURPLVRV GH UHGXFFLyQ GHO GpILFLW S~EOLFR \ GHHTXLOLEULR SUHVXSXHVWDULR \ ILQDOPHQWH HO FDPELR HVWUXFWXUDO DO TXH VH KDYLVWRVXMHWDODFRPSRVLFLyQVHFWRULDOGHODDFWLYLGDGLQYHVWLJDGRUDGHPDQHUDTXHKDLGRGLVPLQX\HQGRHOSDSHOGHODLQGXVWULD²FX\RVFRVWHVGH,'VRQHOHYDGRV GHELGR D OD LQFLGHQFLD GH ODV LQYHUVLRQHV \ D OD QHFHVLGDG GHHPSOHDUXQDOWRQ~PHURGHWpFQLFRV\DX[LOLDUHVSRUFDGDLQYHVWLJDGRU² HQIDYRUGHORVVHUYLFLRV²GRQGHHVRVFRVWHVVRQPiVEDMRV²
3RU OR GHPiV HO WDPDxR UHODWLYR GHO VHJPHQWR HPSUHVDULDO²TXH SXGLHUDHVWDU DOJR VXEHVWLPDGR² HVHQ(VSDxDQRWRULDPHQWH LQIHULRUDOSURPHGLRTXH UHIOHMDQ ODV FLIUDV GH OD 8QLyQ (XURSHD (OOR GHQRWD TXH OD SULQFLSDOGHELOLGDG GHO VLVWHPD HVSDxRO GH LQQRYDFLyQ HVWULED HQ HO WRGDYtD HVFDVRQ~PHUR GH HPSUHVDVTXH UHDOL]DQ HVIXHU]RV VLVWHPiWLFRVSDUDGHVDUUROODU ODWHFQRORJtD DPpQ GH VXPHQRU HVIXHU]R UHODWLYR SDUD DVLJQDU UHFXUVRV D VXILQDQFLDFLyQ
/$,19(67,*$&,Ï1&,(17Ë),&$
/D LQYHVWLJDFLyQ FLHQWtILFD TXH VH GHVDUUROOD SULQFLSDOPHQWH HQ ORV 23, \ ODV8QLYHUVLGDGHV VH RULHQWD D OD REWHQFLyQ GH XQ FRQRFLPLHQWR JHQHUDO GH QDWXUDOH]DDEVWUDFWD QR HVSHFtILFDPHQWH YLQFXODGRD ORVSUREOHPDVGH ODSURGXFFLyQGHELHQHV\VHUYLFLRV/DYDOLGDFLyQGHHVHFRQRFLPLHQWRVHVXMHWDDGRVUHJODVEiVLFDVSRUXQDSDUWH OD GLIXVLyQ S~EOLFD \ FRPSOHWD GH VXV UHVXOWDGRV GH PDQHUD TXH SXHGDQ VHUUHSOLFDGRV \ GLVFXWLGRV SRU OD FRPXQLGDG FLHQWtILFD \ SRU RWUD OD FRQFHVLyQ D VXVDXWRUHVGHODSULRULGDGHQHOUHFRQRFLPLHQWRVRFLDOGHVXVORJURV\HYHQWXDOPHQWHHQODDVLJQDFLyQ GH ORV GHUHFKRV GH SURSLHGDG LQWHOHFWXDO TXH SXGLHUDQ FRUUHVSRQGHUOHV'HVGH OD SHUVSHFWLYD HFRQyPLFD HO UHVSHWR D HVWDV UHJODV²TXH HQ OR IXQGDPHQWDOJDUDQWL]DQHO OLEUHDFFHVRDVXFRQWHQLGR² HVHVWULFWDPHQWHQHFHVDULRSDUDDVHJXUDUODHILFLHQFLDHVWiWLFDDVtFRPRSDUDIDYRUHFHUHODSURYHFKDPLHQWRGHODVH[WHUQDOLGDGHV
 9LGSDUDXQDQiOLVLVIRUPDOL]DGRGHHVWHDVXQWRFRQUHIHUHQFLDDOFRQMXQWRGHORVSDtVHVGHOD2&'(*XHOOHFH,RQQLGLV (QOD(QFXHVWDVREUHLQQRYDFLyQWHFQROyJLFDHQODVHPSUHVDVYDORUDHOJDVWRHQ,'HQXQDFLIUDTXH VXSHUD HQXQ SRU D ODTXHVHHVWLPDHQ OD(VWDGtVWLFD VREUH ,'7HQLHQGRHQFXHQWDHVWDGLIHUHQFLDODSDUWLFLSDFLyQGHOVHFWRUHPSUHVDULDOHQHOVLVWHPDGHLQQRYDFLyQDVFHQGHUtDKDVWDHOSRUGRVSXQWRVSRUHQFLPDGHODTXHVHKDUHIOHMDGRHQHOJUiILFR 3DUD XQD GLVFXVLyQ DFHUFD GH OD FDUDFWHUL]DFLyQ GHO FRQRFLPLHQWR FLHQWtILFR VX GLIHUHQFLDFLyQ FRQUHVSHFWRDODWHFQRORJtD \VXYDORUHFRQyPLFRYLG3DYLWW 8QDFRQVLGHUDFLyQKLVWyULFR±LQVWLWXFLRQDODFHUFDGHHVWDVUHJODVGHIXQFLRQDPLHQWRGHODLQYHVWLJDFLyQFLHQWtILFDSXHGHFRQVXOWDUVHHQ'DVJXSWD\'DYLG 9LGSULQFLSDOPHQWH1HOVRQ 9LG)RUD\  9LG1HOVRQSiJV\
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OLJDGDV D OD FLHQFLD 3HUR HOOR LPSOLFD TXH ORV LQFHQWLYRV SDUD TXH HO VHFWRU SULYDGRGHVWLQH UHFXUVRV D HVWH WLSR GH LQYHVWLJDFLyQ VHUiQ PtQLPRV \ TXH HQ FRQVHFXHQFLDGHEDVHUHOJRELHUQRTXLHQVHRFXSHGHVXILQDQFLDFLyQ
/RV UHFXUVRV GH TXH KDQ GLVSXHVWR ORV LQYHVWLJDGRUHV FLHQWtILFRV HVSDxROHVGXUDQWH HO SHUtRGR GHPRFUiWLFR DO TXH VH UHILHUH HVWH WUDEDMR VH HYDO~DQ HQ ORVLQGLFDGRUHVTXHUHFRJHHOFXDGUR(QHOORVVHPXHVWUDODPXOWLSOLFDFLyQGHOJDVWRUHDOHQ ,' GH ORV GRV WLSRV GH LQVWLWXFLRQHV TXH VH FRQVLGHUDQ DXQTXH HOOR KD VLGR XQIHQyPHQRPXFKRPiV LQWHQVRHQ ODV8QLYHUVLGDGHV²SXHV HQ VHDQRWDEDQXQDFLIUDVHLVYHFHVVXSHULRUDODGH² TXHHQORV23,²GRQGHHQWUHHVDVIHFKDVVyORVHGXSOLFDURQ²(VWHFUHFLPLHQWRGHORVUHFXUVRVKDVLGRQRWRULDPHQWHVXSHULRUDOTXHVHFRQVWDWDSDUDHOFRQMXQWRGHORVSDtVHVGHOD8QLyQ(XURSHD ORTXHKDIDFLOLWDGRHODXPHQWRGHODSDUWLFLSDFLyQGH(VSDxDGHQWURGHODFLHQFLDHXURSHD<DVtHQHO~OWLPRDxRSDUDHOTXHVHGLVSRQHGHGDWRVODSURSRUFLyQFRUUHVSRQGLHQWHOOHJDEDDFDVLHOSRUHQORV23,²KDELpQGRVHSDUWLGRGHWDQVyORXQSRUYHLQWHDxRVDQWHV²\HOSRUHQODV8QLYHUVLGDGHV²GRQGHVHDUUDQFyGHXQPtQLPRSRUHQ² 'H OD PLVPD PDQHUD VH DSUHFLD TXH ORV LQGLFDGRUHV TXH H[SUHVDQ HO JDVWRFRPRXQDSURSRUFLyQGHO3,%RHQWpUPLQRVSRUKDELWDQWHVHKDQLGRDSUR[LPDQGRDORODUJR GHO WLHPSR DO SURPHGLR FRPXQLWDULR (VWH SURFHVR GH FRQYHUJHQFLD HV VLQHPEDUJR EDVWDQWH LQFRPSOHWR WRGDYtD SXHV VL HO FRQMXQWR GH ODV RUJDQL]DFLRQHVFLHQWtILFDVHVSDxRODVGLVSRQHQGHXQDFLIUDHTXLYDOHQWHDOSRUGHO3,%²RORTXHHVORPLVPRGHHXURVSHUFDSLWD²ODPHGLDHXURSHDDOFDQ]DHOSRU²RFRQUHODFLyQDODSREODFLyQHXURV²
/DGLQiPLFDHYROXWLYDGHORVUHFXUVRVVHUHODFLRQDFRPR\DVHKDDSXQWDGRFRQODDSDULFLyQGHQXHYRVDJHQWHVSULQFLSDOPHQWHHQHOFDVRGHODV8QLYHUVLGDGHV²TXHELHQSURPRYLGDVSRUHOVHFWRUS~EOLFRELHQSRUODLQLFLDWLYDSULYDGDKDQYLVWRFUHFHUVXQ~PHURGH IRUPDPX\ LPSRUWDQWHGXUDQWH OD~OWLPDGpFDGD DO SDVDUGHDHQWUH \ ² DXQTXH WDPELpQ HQ HO GH ORV 23, VREUH WRGR SRU OD DFFLyQ GH ODV&RPXQLGDGHV $XWyQRPDV $VLPLVPR FRPR VH FRPSUREDUi PiV DGHODQWH ODILQDQFLDFLyQS~EOLFDGHHVWDVLQVWLWXFLRQHVVHKDPXOWLSOLFDGRSRUGXUDQWHHOSHUtRGR3RURWUDSDUWHVHKD UHDOL]DGRXQHVSHFLDOHVIXHU]RHQ ODIRUPDFLyQGHLQYHVWLJDGRUHVFRQUHVXOWDGRVSRUORJHQHUDOSRVLWLYRV<DHOORVHDxDGHQORVFDPELRVLQVWLWXFLRQDOHV\D PHQFLRQDGRV TXH KDQ PHMRUDGR OD YDORUDFLyQ VRFLDO GH OD FLHQFLD \ KDQLQFUHPHQWDGR ORV LQFHQWLYRV SDUD TXH HQ ODV 8QLYHUVLGDGHV KD\D XQD GHGLFDFLyQFUHFLHQWHGHORVSURIHVRUHVDODLQYHVWLJDFLyQ
 8QDGLVFXVLyQVREUHHVWH~OWLPRSXQWRVHGHVDUUROODHQ3DYLWW 9LG1HOVRQ$UURZ\SDUDXQDUHYLVLyQGHORVDUJXPHQWRV)RUD\ 8QDHYDOXDFLyQULJXURVDGHORVSURJUDPDVGHEHFDVGHIRUPDFLyQGHLQYHVWLJDGRUHVGHVDUUROODGRVHQWUH\HVODGH)HUQiQGH](VTXLQDV (QWUH HVRV LQFHQWLYRV VH SXHGHQPHQFLRQDU ODV HYDOXDFLRQHV D ODV TXH FDGD VHLV DxRV VH VRPHWH ODDFWLYLGDGLQYHVWLJDGRUD LQGLYLGXDOGHORVSURIHVRUHV²TXHDVXYH]HVWiQOLJDGDVDVXUHWULEXFLyQ²ODPD\RUGLVSRQLELOLGDGGHUHFXUVRVSDUDILQDQFLDUSUR\HFWRVGHLQYHVWLJDFLyQORVUHTXLVLWRVGHH[SHULHQFLDLQYHVWLJDGRUD SDUD HO DFFHVR D ODV SOD]DV SHUPDQHQWHV GH OD SODQWLOOD GH ODV 8QLYHUVLGDGHV ODPD\RUGRWDFLyQ GH UHFXUVRV SDUD JDVWRV FRUULHQWHV HQ ORV GHSDUWDPHQWRV \ ODERUDWRULRV \ ODV PHMRUDVRUJDQL]DWLYDVHQODJHVWLyQGHODLQYHVWLJDFLyQ'HWRGRVPRGRVVHFDUHFHGHHVWXGLRVTXHKD\DQHYDOXDGRODLQFLGHQFLDGHHVWRVDVSHFWRVVREUHODDFWLYLGDGFLHQWtILFDSRUORTXHVXPHQFLyQWLHQHXQPHURFDUiFWHUGHVFULSWLYR
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3XHVELHQORVUHVXOWDGRVDFXPXODGRVGHHVWHSURFHVRSXHGHQHYDOXDUVHWRPDQGRHQ&XDGUR,QGLFDGRUHVGHUHFXUVRVDVLJQDGRVDODLQYHVWLJDFLyQFLHQWtILFD,2UJDQLVPRV3~EOLFRVGH,QYHVWLJDFLyQ23,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   )XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO,1(\(85267$7(XURVDORVSUHFLRV\WLSRVGHFDPELRGH
FRQVLGHUDFLyQ VX SODVPDFLyQ HQ HO VWRFN GH FDSLWDO FLHQWtILFR TXH FRPR WDPELpQPXHVWUD HO FXDGUR  VH WULSOLFy HQWUH ²HO SULPHUR GH ORV DxRV SDUD HO TXH VHGLVSRQHGHHVWLPDFLRQHVILDEOHV² \FUHFLHQGRDXQULWPRVXSHULRUDOTXHUHIOHMDQ
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ODVFLIUDVDJUHJDGDVGHOD8QLyQ(XURSHD(VWHDYDQFHFRQVHUQRWRULRQRKDLPSHGLGRVLQHPEDUJRTXHHQOD~OWLPDGHHVDVIHFKDV(VSDxDFXHQWHFRQXQVWRFNSRUKDELWDQWHFODUDPHQWHLQIHULRUDOFRPXQLWDULR²IUHQWHDHXURVUHVSHFWLYDPHQWH²ORTXHVLJQLILFD TXH SDUD ORJUDU OD SOHQD KRPRORJDFLyQ FRQ HO PRGHOR HXURSHR VH UHTXLHUHWRGDYtDODUHDOL]DFLyQGXUDQWHEDVWDQWHVDxRVGHXQHVIXHU]RFRQWLQXDGRSDUDDPSOLDUODGLVSRQLELOLGDGGHUHFXUVRVHQODLQYHVWLJDFLyQFLHQWtILFD
/DRULHQWDFLyQGHHVRV UHFXUVRVKDFLDHOFXOWLYRGH ODVGLIHUHQWHVGLVFLSOLQDVKDH[SHULPHQWDGR FDPELRV LPSRUWDQWHV D OR ODUJRGHO SHUtRGR&RPR UHIOHMDHOJUiILFRORV23,TXHWUDEDMDQHQODVFLHQFLDVPpGLFDV²SULQFLSDOPHQWHORVKRVSLWDOHVGHOVLVWHPDS~EOLFRGHVDOXG² KDQPXOWLSOLFDGRFDVLSRUWUHVVXSDUWLFLSDFLyQUHODWLYDHQHOJDVWRHQ,'GHHVWRVRUJDQLVPRV\SRUGRVORKDQKHFKRORVTXHLQYHVWLJDQHQFLHQFLDVH[DFWDV\ QDWXUDOHV (OOR HQ GHWULPHQWR GHO WDPDxR UHODWLYR GH ORV LQVWLWXWRV GHGLFDGRV D ODLQJHQLHUtD \ WHFQRORJtD TXH GH VHU ORV PiV LPSRUWDQWHV KDQ TXHGDGR UHOHJDGRV D XQVHJXQGRSODQRSXHVHQFDPELRDSHQDVKDYDULDGRHOGHODVXQLGDGHVGHLQYHVWLJDFLyQDJUDULD R GH FLHQFLDV VRFLDOHV \ KXPDQLGDGHV< WDPELpQ HQ ODV8QLYHUVLGDGHV VHKDQSURGXFLGR HVWH WLSR GH WUDQVIRUPDFLRQHV DXQTXH FRQ FDPELRV GH PHQRU LQWHQVLGDG&RQFUHWDPHQWHVHDSUHFLDXQDDPSOLDFLyQGHOSDSHOGHODVFLHQFLDH[DFWDV\QDWXUDOHV\GH OD LQJHQLHUtD\ WHFQRORJtDSRUXQDSDUWH\XQDUHGXFFLyQGHODSDUWLFLSDFLyQGHODVFLHQFLDV VRFLDOHV \ KXPDQLGDGHV \ GH ODV GLVFLSOLQDV PpGLFDV SRU RWUD TXHGDQGRLQDOWHUDGDODGHODVFLHQFLDVDJUDULDV
8QD FXDQWLILFDFLyQ PiV SUHFLVD GH HVWH WLSR GH FDPELRV HQ OD LQYHVWLJDFLyQFLHQWtILFD SHUPLWH VHxDODUTXHXQDYH]DJUHJDGRV ORV UHFXUVRVGH ODV8QLYHUVLGDGHV\ORV 23, HQWUH  \  HO PD\RU FUHFLPLHQWR VH OR DQRWDQ ORV FHQWURV \GHSDUWDPHQWRVGHFLHQFLDVH[DFWDV\QDWXUDOHV²HQORVTXHHOJDVWRHQ,'DXPHQWyDXQDWDVDDFXPXODWLYDGHOSRUDQXDO²ORVGHFLHQFLDVPpGLFDV²HQORVTXHHVDWDVD DOFDQ]D HO  SRU ² \ ORV GH FLHQFLDV VRFLDOHV \ KXPDQLGDGHV²GRQGH VHUHJLVWUDXQSRUFHQWDMHGHOSRU²7RGDVHVWDVGLVFLSOLQDVKDQ LQFUHPHQWDGRVXGLVSRQLELOLGDG GH IRQGRV SRU HQFLPD GH OD WDVDPHGLD GHO  SRU  DQXDO D OD TXHFUHFLy HO JDVWR WRWDO HQ LQYHVWLJDFLyQ FLHQWtILFD < ODV GHPiV OR KDQ KHFKR SRU HOFRQWUDULRDULWPRVLQIHULRUHVDHVWHSURPHGLR0iVFRQFUHWDPHQWHDOSRUHQHOFDVRGHODVFLHQFLDVDJUDULDV\DOSRUHQHOGHODLQJHQLHUtD\WHFQRORJtD
$XQTXHORVUHVXOWDGRVSUHFHGHQWHVVRQGHPDVLDGRDJUHJDGRVFRPRSDUDLQWHQWDUFXDOTXLHU FRPSDUDFLyQ FRQ ORV UHTXHULPLHQWRV GH FRQRFLPLHQWR TXH SXGLHUDQGHVSUHQGHUVHGHOVLVWHPDSURGXFWLYRVtSDUHFHTXHORVFDPELRVGHVFULWRVHQFXDQWRDODGLVWULEXFLyQ GH ORV UHFXUVRV GLVSRQLEOHV HQ OD LQYHVWLJDFLyQ FLHQWtILFD JXDUGDQ SRFDUHODFLyQFRQHOORV(OORKDVLGRDVtGHELGRDTXHODVGHFLVLRQHVGHDVLJQDFLyQGHUHFXUVRVKDQHVWDGRGHWHUPLQDGDVSULQFLSDOPHQWHGHVGHHO ODGRGH ODRIHUWDGHPDQHUDTXH©ODVHOHFFLyQ GH SULRULGDGHV KD HVWDGR LQIOXHQFLDGD SRU ORV SURSLRV LQWHUHVDGRV R FOLHQWHVDFDGpPLFRV GH ODV SROtWLFDV FLHQWtILFDV \ FDUDFWHUL]DGDSRU OD HVFDVDSDUWLFLSDFLyQGHORVXVXDULRVGHORVFRQRFLPLHQWRVSURGXFLGRVDWUDYpVGHOD,'ª
/R DQWHULRU QR KD VLGR LQFRPSDWLEOH VLQ HPEDUJR FRQ XQ DXPHQWR GH ODVLQWHUDFFLRQHVHQWUHODVRUJDQL]DFLRQHVGHGLFDGDVDODFLHQFLD\ODVHPSUHVDV$OLQLFLDUVHHOSHUtRGRHVDVLQWHUDFFLRQHV²TXHVXHOHQGHVLJQDUVHEDMRODLGHDGHODUHODFLyQHQWUHOD
 &IU6DQ]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SiJV\
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8QLYHUVLGDG \ OD LQGXVWULD² HUDQ FDVL LQH[LVWHQWHV OR TXH VH SODVPDED HQ XQD PX\HVFDVDSDUWLFLSDFLyQGHOVHFWRUHPSUHVDULDOHQODILQDQFLDFLyQGHODLQYHVWLJDFLyQ
FLHQWtILFD VHJ~QPXHVWUD HO FXDGUR 'HVGH HQWRQFHV EDMR HO LQIOXMR GH ORV FDPELRVLQVWLWXFLRQDOHV D ORV TXH \D VH KD DOXGLGR²FRPR OD UHJXODFLyQGH OD FRQWUDWDFLyQGHVHUYLFLRV GH LQYHVWLJDFLyQ \ DVHVRUDPLHQWR HQWUH ORV SURIHVRUHV XQLYHUVLWDULRV \ RWURV
)XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO,1(
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DJHQWHV R OD FUHDFLyQ GH HVWUXFWXUDV DGPLQLVWUDWLYDV SDUD OD JHVWLyQ GH ORV FRQWUDWRVFRUUHVSRQGLHQWHVSRUFLWDUVyORGRVGHHOORV² KDQH[SHULPHQWDGRXQIXHUWHDXPHQWRGH&XDGUR5HODFLRQHV&LHQFLD±,QGXVWULD)LQDQFLDFLyQHPSUHVDULDOGHOJDVWRHQLQYHVWLJDFLyQFLHQWtILFD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
PDQHUDTXHDTXHOODSDUWLFLSDFLyQKDVDOWDGRGHVGHHOH[LJXRSRUGHKDVWDHOSRUGH(VWHSRUFHQWDMH²TXHUHVXOWDDOJRPD\RUHQODV8QLYHUVLGDGHVTXHHQORV23,GRQGHHOSURFHVRGHDSHUWXUDKDFLD ODVHPSUHVDVKDVLGRPiVWDUGtR²HVHQODDFWXDOLGDGPX\VLPLODUDOTXHPXHVWUDQORVSULQFLSDOHVSDtVHVGHVDUUROODGRV\UHVXOWDFRPSDWLEOHFRQHOTXHVHFRQVLGHUDGHQWURGHORVOtPLWHVDGHFXDGRVSDUDTXHODRULHQWDFLyQGHODLQYHVWLJDFLyQFLHQWtILFD©QRVHYHDVDFULILFDGDRFRPSURPHWLGDSRUHODOLFLHQWHGHODJDQDQFLDFRPHUFLDODFRUWRSOD]RªSXHVQRGHEHROYLGDUVHFRPRRFXUUHFRQ IUHFXHQFLD TXH ODVH[WHUQDOLGDGHVGH ODFLHQFLD\VXGHFLVLYD LQIOXHQFLDVREUHHOGHVDUUROOR HFRQyPLFR VH JHVWDQ HVHQFLDOPHQWH HQ OD LQYHVWLJDFLyQ EiVLFD \ TXH pVWDFRPR \D DGYLUWLy 1HOVRQ  QR VH GHEH YHU SULYDGD ©GH ODV LQVWDODFLRQHVXQLYHUVLWDULDV\GHORV FLHQWtILFRVª
)LQDOPHQWH SDUD FHUUDU HO WUDWDPLHQWR GH OD LQYHVWLJDFLyQ FLHQWtILFD SXHGHKDFHUVH XQD UHIHUHQFLD D VXV UHVXOWDGRV eVWRV WLHQHQ VX H[SUHVLyQ HQ GRV WLSRV GHHOHPHQWRV 3RU XQD SDUWH OD IRUPDFLyQ GH WLWXODGRV HQ ODV 8QLYHUVLGDGHV ²TXHFRQWULEX\HDLQFUHPHQWDUHOFDSLWDOKXPDQR\DODGLIXVLyQGHORVQXHYRVFRQRFLPLHQWRV\ WpFQLFDV TXH SRU HVWD YtD VH WUDQVILHUHQ DO VLVWHPD SURGXFWLYR² \ SRU RWUD ODSXEOLFDFLyQGHGRFXPHQWRVHQORVTXHVHGDQDFRQRFHUSULQFLSDOPHQWHDODFRPXQLGDGFLHQWtILFDORVORJURVREWHQLGRV$FHUFDGHODSULPHUDEDVWHVHxDODUFRPSOHPHQWDQGROR\DGLFKRDFHUFDGHODHYROXFLyQGHOFDSLWDOKXPDQRHQ(VSDxDTXHODSURSRUFLyQGHORVRFXSDGRVTXHFXHQWDQFRQXQDWLWXODFLyQVXSHULRUKDSDVDGRGHOSRUDOFRPLHQ]RGHO SHUtRGR D RWUD GHO  SRU  DO ILQDO GHO PLVPR OR TXH HV H[SUHVLYR GH ODFRQWULEXFLyQGHODV8QLYHUVLGDGHVDODPHMRUDGHODVFXDOLILFDFLRQHVSURIHVLRQDOHVGHOD
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SiJ9LG WDPELpQVREUHHVWH WHPD2&'(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HQHVSHFLDOODVSiJVD (VHOFDVRSRUSRQHUXQVRORHMHPSORGH &RWHFHQFX\RSODQWHDPLHQWRVREUHHVWHDVSHFWRGHOVLVWHPD HVSDxRO GH LQQRYDFLyQ  VH WUDVOXFH OD LGHD GHTXH ODV LQVWLWXFLRQHV FLHQWtILFDV GHEHQSRQHUVH DOVHUYLFLRGHODVHPSUHVDV9LGHVSHFLDOPHQWHODVSiJVD 9LGSDUDXQDQiOLVLVFXDQWLWDWLYR*XHOOHF\9DQ3RWWHOVEHUJKH\%DVVDQLQL\6FDUSHWWD\SDUDXQSODQWHDPLHQWRGHSROtWLFDDFRQyPLFD2&'(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PDQRGHREUD<HQFXDQWRD ODVHJXQGDORV LQGLFDGRUHVTXHVREUHORVDUWtFXORVGHDXWRUHVHVSDxROHVLQFOXLGRVHQODVUHYLVWDVFLHQWtILFDVLQWHUQDFLRQDOHVVHPXHVWUDQHQHOFXDGURSHUPLWHQGHVWDFDUTXH
 /D SURGXFFLyQ FLHQWtILFD HVSDxROD KD H[SHULPHQWDGR XQ DXPHQWR PX\LPSRUWDQWHHQORVDxRVTXHVHHVWiQDQDOL]DQGRGHPDQHUDTXH HOQ~PHURGHHVRVDUWtFXORVVHKDPXOWLSOLFDGRFDVLSRUVHLV(VHVWHXQUHVXOWDGRQRWDEOHVLVH WLHQH HQ FXHQWD TXH OD GLVSRQLELOLGDG GH UHFXUVRV ILQDQFLHURV SDUD ODLQYHVWLJDFLyQVHPXOWLSOLFySRUFXDWUR
 (Q FRQVRQDQFLD FRQ OR DQWHULRU OD SDUWLFLSDFLyQ HVSDxROD WDQWR HQ ODSURGXFFLyQPXQGLDOFRPRHQODHXURSHDVHKDLQFUHPHQWDGRKDVWDDOFDQ]DUHOSRUHQHOSULPHUFDVR\HOSRUHQHOVHJXQGR(VWD~OWLPDFLIUD FRQ VHU QRWDEOH QR DOFDQ]D OD SURSRUFLyQ TXH ORV LQYHVWLJDGRUHVFLHQWtILFRV HVSDxROHVVXSRQHQGHQWURGHOD8QLyQ(XURSHD²HOSRUHQ²DXQTXHVtVXSHUDODTXHFRUUHVSRQGHDOJDVWRFRQMXQWRHQ,'GHODV8QLYHUVLGDGHV\ORV23,²HOSRUHQODPLVPDIHFKD²
 (VWH~OWLPRUHVXOWDGRKD\TXHUHODFLRQDUORFRQHOLQGLFDGRUGHSURGXFWLYLGDGTXH WDPELpQVHFRQWLHQHHQHOFXDGUR$VtHOQ~PHURGHDUWtFXORVSRUFDGDFLHQLQYHVWLJDGRUHV²TXHQROOHJDEDDWUHLQWDDOFRPLHQ]RGHOSHUtRGR\TXHVXSHUDVREUDGDPHQWHORVFXDUHQWDDOILQDOGHOPLVPR² KDDXPHQWDGR<HVWHDXPHQWR KD SRVLELOLWDGR XQD FLHUWD FRQYHUJHQFLD FRQ ODPHGLD GH OD8(DXQTXHVLQDOFDQ]DUODDOSDVDUGHXQSRUGHHOODHQDXQSRUHQ
(Q UHVXPHQ HQ HVWH HStJUDIH VH KD GHVWDFDGR TXH OD H[SDQVLyQ GH ODLQYHVWLJDFLyQFLHQWtILFDKDVLGRPX\QRWDEOHHQFXDQWRDVXGLVSRQLELOLGDGGHUHFXUVRV²GHELGR VREUH WRGR DO FUHFLPLHQWR GH ODV 8QLYHUVLGDGHV² DXQTXH QR VH KD\DDOFDQ]DGRD~QHOQLYHOSURPHGLRGHOD8QLyQ(XURSHD(VRVUHFXUVRVVHKDQFHQWUDGRGHPDQHUD SURJUHVLYD HQ ODV GLVFLSOLQDV PpGLFDV H[DFWDV \ QDWXUDOHV \ FRQ PHQRVLQWHQVLGDG HQ ODV FLHQFLDV VRFLDOHV \ KXPDQLGDGHV KDELHQGR TXHGDGR UHOHJDGDV ODVUHODFLRQDGDVFRQODDJULFXOWXUD\VREUHWRGRFRQODLQJHQLHUtD\WHFQRORJtD$GHPiVODVLQVWLWXFLRQHV FLHQWtILFDV KDQ ORJUDGR XQ JUDGR DFHSWDEOH GH LQWHUDFFLyQ FRQ ODV RWUDVRUJDQL]DFLRQHV GHO VLVWHPD GH LQQRYDFLyQ < HQ FRQVRQDQFLD FRQ WRGR HOOR KDQPHMRUDGRVXV UHVXOWDGRVDXQTXHHQPDWHULDGHSXEOLFDFLRQHVD~QTXHGHPDUJHQSDUDDOLQHDUORVFRQODPHGLDHXURSHD
&XDGUR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SiJ (O SURPHGLR GHO FRQMXQWR GH ORV SDtVHV GH OD 8( HQ FXDQWR D OD SURGXFWLYLGDG FLHQWtILFD VH KDPDQWHQLGR DSUR[LPDGDPHQWH FRQVWDQWH D OR ODUJR GHO SHUtRGR FLIUiQGRVH HQ  DUWtFXORV SRU FDGD LQYHVWLJDGRUHV9LG(XURSHDQ&RPPLVVLRQ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
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/DVHPSUHVDVLQQRYDGRUDVVLJXLHQGRODFRQFHSFLyQWHyULFDVFKXPSHWHULDQDVRQDTXHOODV TXH EDMR HO LPSXOVR GH ORV ©FDSLWDQHV GH OD LQGXVWULDª ²HVRV ©KRPEUHV GHQHJRFLRV LQGHSHQGLHQWHVª \ WDPELpQ ORV ©HPSOHDGRV GH XQD FRPSDxtDª TXH©HQFXHQWUDQ VX JR]R HQ OD DYHQWXUDª \ SDUD TXLHQHV ©OD JDQDQFLD SHFXQLDULD HVLQGXGDEOHPHQWH XQD H[SUHVLyQ PX\ H[DFWD GHO p[LWRª² LQWURGXFHQ HQ HO VLVWHPDHFRQyPLFRODSURGXFFLyQGHQXHYRVWLSRVGHELHQHV\VHUYLFLRV²\FRQHOODODVQXHYDVDFWLYLGDGHV TXH GHVSOD]DQ D ODV \D H[LVWHQWHV² GLIXQGHQ ORV QXHYRV PpWRGRV GHSURGXFFLyQ UHQXHYDQ ODV IXHQWHV GH PDWHULDV SULPDV DPSOtDQ ORV PHUFDGRV RUHYROXFLRQDQODVIRUPDV GHRUJDQL]DFLyQ\JHVWLyQ'HVGHXQDSHUVSHFWLYDHPStULFDVHFRQVLGHUDQEDMRHVHFRQFHSWRDODVHPSUHVDVTXHHQXQGHWHUPLQDGRSHUtRGRGHWLHPSRKDQLQWURGXFLGRHQHOPHUFDGRXQRVSURGXFWRVWHFQROyJLFDPHQWHQXHYRVRPHMRUDGRVRKDQ XWLOL]DGR PpWRGRV GH SURGXFFLyQ TXH FRUUHVSRQGHQ D WHFQRORJtDV QXHYDV RPHMRUDGDV 6XV LQQRYDFLRQHV SXHGHQ VHU HO UHVXOWDGR GH OD DGRSFLyQ GH WHFQRORJtDVDGTXLULGDV H[WHUQDPHQWH²VREUH WRGRPHGLDQWH OD FRPSUDGHPDTXLQDULD \ GH IRUPDVHFXQGDULDD WUDYpVGH ODREWHQFLyQGHGHUHFKRVGHH[SORWDFLyQGHSDWHQWHVSURSLHGDGGHWHUFHURV\GHODFRQWUDWDFLyQGHVHUYLFLRVWpFQLFRV² RELHQGHOGHVDUUROORLQWHUQRGHDFWLYLGDGHV GH FUHDFLyQ GH FRQRFLPLHQWR $TXHOODV TXH EDVDQ OD LQQRYDFLyQ HQ HVWDV~OWLPDV SXHGHQFRQVLGHUDUVH LQQRYDGRUDVHQXQVHQWLGRPiVHVWULFWR\ HQ ODSUiFWLFDFRQFHQWUDQ OD PD\RU SDUWH GH ORV UHFXUVRV TXH VH GHVWLQDQ D HVWD PDWHULD 3RU WDOFLUFXQVWDQFLD VX VHJXLPLHQWR ²\ PiV FRQFUHWDPHQWH HO GH ODV TXH GHVDUUROODQ OD,'² FRQVWLWX\H XQ SURFHGLPLHQWR HPStULFR YiOLGR SDUD DSUR[LPDUVH DOFRPSRUWDPLHQWRJHQHUDOGHHVWHVHJPHQWRGHOVLVWHPDQDFLRQDOGHLQQRYDFLyQORTXHDVX YH] WLHQH OD YHQWDMD GH TXH SDUD HOODV VH GLVSRQH GH IXHQWHV GH LQIRUPDFLyQWHPSRUDOPHQWH PX\ DPSOLDV (Q FRQVHFXHQFLD HQ OR TXH VLJXH VH KDUi UHIHUHQFLDSULQFLSDOPHQWHDODVHPSUHVDVTXHKDFHQ,'QRVLQDQWHVVHxDODUTXHODQDWXUDOH]DGHpVWDGLILHUHVHQVLEOHPHQWHGHODTXHVHDERUGDGHVGHODVLQVWLWXFLRQHVFLHQWtILFDVSXHVODLQYHVWLJDFLyQTXHVHUHDOL]DHQORVODERUDWRULRVHPSUHVDULDOHVVHFHQWUDVREUHWRGRHQODREWHQFLyQ GH FRQRFLPLHQWRV FRQFUHWRV OLJDGRV D OD SURGXFFLyQ &RPR KD GHVWDFDGR
 /RVHQWUHFRPLOODGRVSURFHGHQGHODREUDGH6FKXPSHWHUSiJV\ (OFRQFHSWRFRUUHVSRQGHD6FKXPSHWHUSiJ9LG WDPELpQ6FKXPSHWHUSiJV±\ 7DOHVHOFRQWHQLGRGHOFRQFHSWRTXHXWLOL]DHO,1(HQVX(QFXHVWDVREUHLQQRYDFLyQGHVGHODHGLFLyQFRUUHVSRQGLHQWH D  DSUR[LPiQGRVH DO SODQWHDPLHQWR SURSXJQDGR SRU OD 2(&'  8QD PiVDPSOLDGLVFXVLyQVREUHHVWDVFXHVWLRQHVSXHGHYHUVHHQ%XHVD1DYDUURHWDOSiJVD $Vt VHJ~Q OD(QFXHVWD VREUH LQQRYDFLyQ GH  UHIHULGD D WRGDV ODV HPSUHVDV LQGXVWULDOHV GH ODFRQVWUXFFLyQ \ ORV VHUYLFLRV FRQ XQ HPSOHR GH  R PiV WUDEDMDGRUHV ODV HPSUHVDV TXH UHDOL]DQDFWLYLGDGHVVLVWHPiWLFDVGH,'VRQHOSRUGHWRGDVODVLQQRYDGRUDV\FRQFHQWUDQHOSRUGHOJDVWRHQLQQRYDFLyQ$GHPiVHQWUHHVWDVHPSUHVDVHOJDVWRHQODDGTXLVLFLyQGHPDTXLQDULD\RWUDVWHFQRORJtDVH[WHUQDVDSHQDVOOHJDDODFXDUWDSDUWHGHORVUHFXUVRVXWLOL]DGRVHQWDQWRTXHHOSRUUHVWDQWH VH RULHQWD D OD FUHDFLyQ GH FRQRFLPLHQWRV (VWDV SURSRUFLRQHV VH LQYLHUWHQ HQ HO FDVR GH ODVHPSUHVDVLQQRYDGRUHVTXHQRKDFHQ,'HQODVTXHDTXHOODVDGTXLVLFLRQHVVXSRQHQODVWUHVFXDUWDVSDUWHVGHOJDVWR\ODVDFWLYLGDGHVGHFUHDFLyQGHFRQRFLPLHQWRWDQVyORXQSRU /D (VWDGtVWLFD VREUH ,' VH UHDOL]D SRU HO ,1( GHVGH  FRQ XQD SHULRGLFLGDG YDULDEOH TXHDFWXDOPHQWHHVELDQXDOYLGSDUDVXGHVDUUROORDORODUJRGHOWLHPSR,1((QFDPELRODUHIHULGD(QFXHVWD VREUH LQQRYDFLyQ WDPELpQ ELDQXDO VH UHDOL]D VyOR GHVGH  6X iPELWR VHFWRULDO KD VLGRLQLFLDOPHQWHHOGHOD LQGXVWULD\QRVHKDH[WHQGLGRDODWRWDOLGDGGHORVVHFWRUHVSURGXFWLYRVH[FHSFLyQKHFKDGHODDJULFXOWXUDKDVWDODHGLFLyQFRUUHVSRQGLHQWHD6REUH
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3DYLWW OD HPSUHVD FRPELQD ©LQYHVWLJDFLyQ \ PiV LPSRUWDQWH GHVDUUROOR SUXHEDVLQJHQLHUtD GH SURGXFFLyQ \ H[SHULHQFLDV RSHUDWLYDV DFXPXOD FRQRFLPLHQWRV VREUH ODVGLYHUVDVYDULDEOHVGHXQSURGXFWR\JHQHUDXQFRQRFLPLHQWRTXHQRVyORHVHVSHFLILFRVLQRHQSDUWHWiFLWRLQFRGLILFDEOH\SRUWDQWRGHGLItFLO\FRVWRVDUHSURGXFFLyQª$~QDVt ODV WHFQRORJtDVHQ ODVTXHHVHFRQRFLPLHQWRVHSODVPDVHFRPSRUWDQDOPHQRVHQSDUWH FRPR ELHQHV S~EOLFRV VXVFHSWLEOHV GH JHQHUDU H[WHUQDOLGDGHV OR TXH VXSRQH XQSUREOHPD GH LQFHQWLYRV SDUD OD DVLJQDFLyQ GH UHFXUVRV D VX REWHQFLyQ 3RU HOOR ODLQYHVWLJDFLyQWHFQROyJLFDVXHOHVXMHWDUVHDXQDUHJODGHVHFUHWRHQFXDQWRDODGLIXVLyQGHVXVUHVXOWDGRVUHTXLHUHDVLPLVPRGHODH[LVWHQFLDGHLQVWLWXFLRQHV²FRPRHOVLVWHPDGH SDWHQWHV R ODV OH\HV GH SURWHFFLyQ GH OD SURSLHGDG LQWHOHFWXDO² TXH SUHVHUYHQ VXDSURSLDFLyQ SRU TXLHQHV ORV REWLHQHQ \ QHFHVLWD GH OD H[LVWHQFLD GH SURJUDPDV GHD\XGDVS~EOLFDVTXHFRPSOHPHQWHQODILQDQFLDFLyQSULYDGDTXHODVHPSUHVDVGHVWLQDQDVXVRVWHQLPLHQWR
(O JDVWR UHDOL]DGR SRU ODV HPSUHVDV HQ LQYHVWLJDFLyQ WHFQROyJLFD DSDUHFHUHIOHMDGRHQORVLQGLFDGRUHVTXHVHUH~QHQHQHOFXDGUR(QHOORVVHPXHVWUDXQDYH]PiVTXH ODVFLIUDVHVSDxRODV²TXHHQIXHURQFXDWURYHFHV\PHGLDPiVJUDQGHVTXHHQ² KDQFUHFLGRHQWpUPLQRVUHDOHVPX\SRUHQFLPDGHODPHGLDHXURSHD
&XDGUR,QGLFDGRUHVGHUHFXUVRVDVLJQDGRVDODLQYHVWLJDFLyQWHFQROyJLFDHQODVHPSUHVDV,QGLFDGRUHV     1GHHPSUHVDVTXHKDFHQ,''HPHQRVGHHPSOHDGRV     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(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO,1(\(85267$7
 &IU3DYLWWSiJ 9LG&RKHQGHWHW DO\)RUD\
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(QVHDJUXSDQHQXQVHJPHQWRKDVWDHPSOHDGRV\RWURGH\PiV(XURVDORVSUHFLRV\WLSRVGHFDPELRGH(VWD GLQiPLFD KD FRQGXFLGR FRPR HQ HO FDVR GH OD LQYHVWLJDFLyQ FLHQWtILFD D TXH ODSDUWLFLSDFLyQGH(VSDxDHQHOFRQMXQWRGHOD8QLyQ(XURSHDVHKD\DPiVTXHGXSOLFDGRGHPRGRTXHVHKDSDVDGRGHXQSRUDOFRPLHQ]RGHOSHUtRGRDXQDOILQDOGHOPLVPR<ORPLVPRSXHGHVHxDODUVHFRQUHVSHFWRDODDFXPXODFLyQGHOJDVWRTXHVHVLQWHWL]DHQODHVWLPDFLyQGHOFDSLWDOWHFQROyJLFRFX\RLQFUHPHQWRWDPELpQKDVXSHUDGRFRQFUHFHVHOFRUUHVSRQGLHQWHDOiPELWRFRPXQLWDULR
6LQ HPEDUJR HVWD LPSUHVLyQ JHQHUDO GHEH VHU SXQWXDOL]DGD VHxDODQGR TXH ODWUD\HFWRULD HVSDxROD SUHVHQWy XQ EDFKH PX\ QRWRULR GXUDQWH OD SULPHUD PLWDG GH ODGpFDGD GH ORV QRYHQWD ²TXH OOHJy LQFOXVR KDVWD ORV DxRV LQLFLDOHV GH VX VHJXQGRTXLQTXHQLR² HQORVTXHORVUHFXUVRVUHDOHVUHWURFHGLHURQ1RRFXUULyDVtHQHOFRQMXQWRGHOD8QLyQ(XURSHDGRQGHPiVELHQHVRVUHFXUVRVVHHVWDQFDURQ\SRUHOORVHSHUGLyODRSRUWXQLGDGGHDFHOHUDUODFRQYHUJHQFLDGHORVLQGLFDGRUHVKDFLDHOQLYHOTXHH[SUHVDHOSURPHGLRGH OD8QLyQ$HVWH UHVSHFWRQRGHEHRFXOWDUVHTXHHQ ORTXHDWDxHDOD,' HPSUHVDULDO (VSDxD SUHVHQWD FRQ UHVSHFWR D OD 8( ODV SHRUHV FLIUDV UHODWLYDVPRVWUDQGRDVtTXHVXUHWUDVRHQPDWHULDGHFLHQFLD\WHFQRORJtDVHFHQWUDSUHFLVDPHQWHHQHVWHVHJPHQWRGHOVLVWHPDQDFLRQDOGHLQQRYDFLyQ
3RU RWUD SDUWH VH FRPSUXHED TXH WUDV HO FUHFLPLHQWR GH ORV JDVWRV HQ ,' VHHQFXHQWUDXQSHUPDQHQWHDXPHQWRGHOQ~PHURGHHPSUHVDVLQQRYDGRUDV(QHOFXDGURGRQGH ORV GDWRV VH FLUFXQVFULEHQ D ODV HPSUHVDV TXH GH IRUPD UHJXODU GHVDUUROODQDFWLYLGDGHVGHLQYHVWLJDFLyQHVHIHQyPHQRVHH[SUHVDHQHOKHFKRGHTXHHQWUH\ VX Q~PHUR VH KD PXOWLSOLFDGR FDVL SRU VHLV 3HUR HVWD HVWLPDFLyQ SRGUtD HVWDUVXEYDORUDGDSXHVVHJ~QLQIRUPDOD(QFXHVWDVREUHLQQRYDFLyQWHFQROyJLFD GHO,1(HQHO DxR  KDEtD  HPSUHVDV FRQ XQD ,' VLVWHPiWLFD \ RWUDV  TXH ODUHDOL]DEDQ RFDVLRQDOPHQWH $GHPiV RWUDV  HPSUHVDV VH SRGtDQ FRQVLGHUDULQQRYDGRUDV HQ VHQWLGR DPSOLR SRU KDEHU LQWURGXFLGR FDPELRV WHFQROyJLFRV FRPRUHVXOWDGR GH VXV DGTXLVLFLRQHV GH WHFQRORJtD H[WHUQD (Q GHILQLWLYD HO Q~PHUR GHHPSUHVDVLQQRYDGRUDVTXHDFWXDOPHQWHH[LVWHHQ(VSDxDHVEDVWDQWHPiVDPSOLRTXHHOUHIOHMDGRHQHOFXDGURPHQFLRQDGR\HVHQ~PHURHTXLYDOHDOSRUGHOWRWDOGHODV HPSUHVDV LQGXVWULDOHV\GH VHUYLFLRVTXH FRQGLH]RPiVHPSOHDGRV H[LVWHQHQHOSDtV(VWDSURSRUFLyQHVSRUFRPSDUDFLyQFRQODPHGLDHXURSHDEDVWDQWHPRGHVWDSXHVHQHVWHFDVRVHDOFDQ]DHOSRU
/RV HVWXGLRV GLVSRQLEOHV VREUH ODV HPSUHVDV LQQRYDGRUDV HVSDxRODV SHUPLWHQGHVWDFDU DOJXQRV DVSHFWRV GH LQWHUpV DFHUFD GH VXV FDUDFWHUtVWLFDV \ DFWLYLGDG 6RQSULQFLSDOPHQWHORVVLJXLHQWHV
 $XQTXH\DVHKDGLFKRHQXQDQRWDDQWHULRUQRHVWiGHPiV UHFRUGDUTXHODVFLIUDVTXHVHDFDEDQGHPHQFLRQDUKDFHQUHIHUHQFLDDODVHPSUHVDVLQGXVWULDOHVGHODFRQVWUXFFLyQ\ORVVHUYLFLRVFX\RHPSOHRHVLJXDORPD\RUDWUDEDMDGRUHV 3XQWXDOLFHPRVTXHODPHGLDGHOD8(FRUUHVSRQGHVHJ~QOD6HJXQGD(QFXHVWD(XURSHDGH,QQRYDFLyQTXH FRRUGLQD(85267$7 UHIHULGD D  D ODV HPSUHVDV GH  RPiV HPSOHDGRV'DGR TXH FXDQWRPHQRUHVHOWDPDxRHPSUHVDULDOODSURSRUFLyQGHHPSUHVDVLQQRYDGRUDVHVPiVUHGXFLGDUHVXOWDHYLGHQWHTXHODGLVWDQFLDTXHVHSDUDD(VSDxDGHGLFKDPHGLDHVPHQRUTXHODTXHVHGHGXFHGHODFRPSDUDFLyQH[SUHVDGD 9LG%XHVD\0ROHURD\E%XHVD1DYDUUR\=XELDXUUH%XHVD\=XELDXUUH  &tUFXOR GH (PSUHVDULRV  3RPDUHV  6iQFKH] \ &KDPLQDGH 'HOJDGRHWDO $OERUVHWDODVtFRPRORVWUDEDMRVUHFRJLGRVSRU1DYDV\1LHWR/RVGDWRVTXHDFRQWLQXDFLyQVHFLWDQSURFHGHQGHOD(QFXHVWDVREUHLQQRYDFLyQGHO,1(
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 (Q SULPHU OXJDU VX Q~PHUR FRPR VH DFDED GH VHxDODU HV UHODWLYDPHQWHSHTXHxR DXQTXH UHVXOWDPiV IUHFXHQWH VXSUHVHQFLD HQ OD LQGXVWULD²HQ ODTXHKD\XQSRU GHHPSUHVDVLQQRYDGRUDV² TXHHQORVVHUYLFLRV²HQORVTXHHVHSRUFHQWDMHVHUHGXFHKDVWDHOSRU² \HQODFRQVWUXFFLyQ²GRQGHVyOROOHJDDOSRU²
 3RURWUDSDUWHODSUREDELOLGDGGHTXHXQDHPSUHVDDGRSWHFRPSRUWDPLHQWRVLQQRYDGRUHV HV WDQWR PD\RU FXDQWR PiV JUDQGH HV VX WDPDxR $Vt HVDSUREDELOLGDG HV GHO  SRU  HQWUH ODV TXH HPSOHDQ D PHQRV GH WUDEDMDGRUHV \ DVFLHQGH KDVWD HO  SRU  HQWUH ODV TXH VXSHUDQ HVWDGLPHQVLyQ
 (Q WHUFHU OXJDU VHGHVWDFDTXH HO FRQWUROGHHVWDVHPSUHVDV LQFXPEHVREUHWRGRDFDSLWDOHV IDPLOLDUHVR LQGHSHQGLHQWHV/DV TXH VH LQWHJUDQHQJUXSRVSULYDGRVQDFLRQDOHVDOFDQ]DQWDPELpQSURSRUFLRQHVVLJQLILFDWLYDV\HVPHQRUHO Q~PHURGH ODVTXHSHUWHQHFHQ D FDSLWDOHV H[WUDQMHURV1RREVWDQWHHVWDV~OWLPDV RFXSDQ XQD SRVLFLyQ UHOHYDQWH HQWUH ODV TXH UHDOL]DQ DFWLYLGDGHVVLVWHPiWLFDV GH ,' SXHV VLHQGR PHQRV GH XQD TXLQWD SDUWH GHO WRWDOFRQFHQWUDQDOUHGHGRUGHOSRUGHOJDVWRFRUUHVSRQGLHQWH
 8QDFXDUWDFDUDFWHUtVWLFDHVODTXHVHUHILHUHDVXH[SHULHQFLDRSHUDWLYDHQHOPHUFDGR/RV UHVXOWDGRVGH ORVHVWXGLRVTXHKDQ LQYHVWLJDGRDFHUFDGHHVWHSXQWRPXHVWUDQXQDVHGDGHVPHGLDVHQ WRUQRDRDxRV(OORVLJQLILFDTXHSRUORJHQHUDOODVHPSUHVDVLQQRYDGRUDVORJUDQVXSHUDUODVGLILFXOWDGHVTXHHQ ORVSULPHURVDxRVGHVXH[LVWHQFLDFRQGXFHQDODGHVDSDULFLyQGHODPD\RUSDUWHGHODVQXHYDVXQLGDGHVGHSURGXFFLyQTXHVHFUHDQLPSLGLHQGRTXH DOFDQFHQ OD PDGXUH] /D LQQRYDFLyQ SDUHFH HQ HVWH VHQWLGR XQUHTXLVLWRGHODVXSHUYLYHQFLD\FRQHOODGHOp[LWRHPSUHVDULDO
 (QFRQH[LyQFRQORDQWHULRUKD\TXHGHVWDFDUTXHXQDEXHQDSDUWHGHHVWDVHPSUHVDV HMHUFHQ HO OLGHUD]JR HQ ORV PHUFDGRV HQ ORV TXH DFW~DQ R ELHQRFXSDQSRVLFLRQHVEDVWDQWHGHVWDFDGDVGHQWURGHHOORV8QDH[SUHVLyQFDEDOGHHVWRODSURSRUFLRQDHOKHFKRGHTXHHQVHJ~QODVHVWLPDFLRQHVGHO,1( HOFRQMXQWRGH ODVHPSUHVDV LQQRYDGRUDV²TXHFRPRVHKDPRVWUDGRPiVDWUiVQRVXPDQVLTXLHUDXQDTXLQWDSDUWHGHOWRWDOGHODVGHTXHFRQRPiVHPSOHDGRVH[LVWHQHQ(VSDxD² FRQFHQWUDHOSRUGHODFLIUDGHQHJRFLRVDWULEXLEOHDHVHWRWDO\ODVTXHUHDOL]DQDFWLYLGDGHVVLVWHPiWLFDVGH ,'²TXHVyOR VRQHOSRU² REWLHQHQHOSRUGHGLFKDFLIUD
 6H WUDWD DGHPiV GH HPSUHVDV FX\D FDSDFLGDGFRPSHWLWLYD HVPX\QRWDEOHFRPRUHYHODQORVHOHYDGRVSRUFHQWDMHVGHHOODVTXHFRQUHVSHFWRD ODSDXWDPHGLD HVSDxROD UHDOL]DQ QHJRFLRV GH H[SRUWDFLyQ LQWHUQDFLRQDOL]DQ VXVDFWLYLGDGHVSURGXFWLYDVRFRPHUFLDOHVPHGLDQWH OD LQVWDODFLyQGH ILOLDOHVHQHOH[WHULRURVRVWLHQHQUHODFLRQHV LQWHUQDFLRQDOHVGHQDWXUDOH]D WHFQROyJLFD
 6REUH OD FXHVWLyQ GH OD VXSHUYLYHQFLD YLG *HURVNL  \ $XGUHWVFK  3DUD XQ HVWXGLRHPStULFRVREUHHOFDVRHVSDxROYLG*UDV\7HUXHO\7KHLOHQ\6HJDUUD
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ELHQ FRPR FHGHQWHV GH SDWHQWHV \ DVLVWHQFLD WpFQLFD D HPSUHVDV GH RWURVSDtVHVELHQFRPRVRFLRVHQSURJUDPDVLQWHUQDFLRQDOHVGHLQYHVWLJDFLyQ
 )LQDOPHQWH HVWDV HPSUHVDV OHMRV GH UHVSRQGHU D SDXWDV KRPRJpQHDV GHFRPSRUWDPLHQWR UHIOHMDQ XQRV SDWURQHV GH LQQRYDFLyQ PX\ YDULDGRV &RQHVWHFRQFHSWRVHGHVLJQDQODVIRUPDVRUJDQL]DWLYDVTXHRUGHQDQORVSURFHVRVGH JHQHUDFLyQ GH OD WHFQRORJtD D SDUWLU GH ODV EDVHV GHO FRQRFLPLHQWRGLVSRQLEOHV OD DVLJQDFLyQ GH UHFXUVRV D ODV DFWLYLGDGHV GH FUHDFLyQ GHQXHYRVVDEHUHV ODRULHQWDFLyQGHOD LQQRYDFLyQHOHVWDEOHFLPLHQWRGHUHGHVGHFRRSHUDFLyQSDUDHODSUHQGL]DMH\HOHPSOHRGHGLIHUHQWHVPRGDOLGDGHVGHDSURSLDFLyQGHORVUHVXOWDGRVREWHQLGRV<WDOHVIRUPDVGHDFXHUGRFRQORVHVWXGLRV TXH KDQ DERUGDGR HVWH DVXQWR UHVXOWDQ VHUPX\ GLVWLQWDV HQWUH VtGDQGR OXJDU D GLYHUVRV WLSRV GH VROXFLRQHV LQQRYDGRUDV DVt FRPR DGLIHUHQWHV UHVSXHVWDV D ORV LQFHQWLYRVTXHSDUDSURPRYHU OD LQQRYDFLyQ VHHVWDEOHFHQGHVGHORVSRGHUHVS~EOLFRV
(QRWURRUGHQGH FRQVLGHUDFLRQHV FDEH VHxDODUTXH ODGLVWULEXFLyQ VHFWRULDOGHODV HPSUHVDV LQQRYDGRUDV HV WDPELpQ PX\ KHWHURJpQHD 3XHVWR TXH HO SURJUHVRFLHQWtILFR \ WHFQROyJLFR DFXPXODGR HV PX\ GHVLJXDO H[LVWHQ DOJXQDV DFWLYLGDGHVLQGXVWULDOHV\GHVHUYLFLRVHQODVTXHODVRSRUWXQLGDGHVGHFUHDUQXHYDVWHFQRORJtDV\GHGHVSOD]DU OD IURQWHUD GHO FRQRFLPLHQWR VRQ PD\RUHV TXH HQ RWUDV < GH DKt TXH ODSUREDELOLGDGGHTXHRSHUHHVHWLSRGHHPSUHVDVGLILHUDGHXQDVUDPDVGHODSURGXFFLyQDRWUDV 0iV FRQFUHWDPHQWH WDQWR OD HQFXHVWD HVSDxROD VREUH LQQRYDFLyQ FRPR ODHXURSHD GHVWDFDQ TXH HVD SUREDELOLGDG VHKDFHPi[LPDHQ ODVPDQXIDFWXUDVGH DOWDWHFQRORJtD²SRUHQHOSULPHUFDVR\SRUHQHOVHJXQGR²VHPDQWLHQHHOHYDGDHQODVGHPHGLD±DOWDWHFQRORJtD²\SRUUHVSHFWLYDPHQWH² \HQORVVHUYLFLRV GH DOWD WHFQRORJtD ² \  SRU  HQ FDGD FDVR² \ VH UHGXFHFRQVLGHUDEOHPHQWH HQ ODVGHPiV LQGXVWULDV²\SRU² \ VREUH WRGR HQ ODVUHVWDQWHV UDPDV GH VHUYLFLRV ² \  SRU ² 3RU HOOR QR GHEH H[WUDxDU TXHFXDQGRVHDQDOL]D ODGLVWULEXFLyQVHFWRULDOGH ORV UHFXUVRVTXHVHDVLJQDQD OD ,' WDOFRPRVHKDFHHQHOFXDGURDSDUH]FDQHVWDVGHVLJXDOGDGHV$VtHQHO~OWLPRDxRSDUDHO TXH VH GLVSRQH GH GDWRV OD LQGXVWULD FRQFHQWUD PiV GHO  SRU  GHO JDVWRFRUUHVSRQGLHQGR  SXQWRV D ODV UDPDV GH PD\RU FXDOLILFDFLyQ WHFQROyJLFD /RVVHUYLFLRVUHFRJHQDVXYH]HOSRUFRQXQDSDUWLFLSDFLyQGHSXQWRVDWULEXLGDDORVGHDOWDWHFQRORJtD
(VWD GLVWULEXFLyQ KD H[SHULPHQWDGR SRU RWUD SDUWH XQRV FDPELRV PX\LPSRUWDQWHVDORODUJRGHOSHUtRGRGHPDQHUDHVSHFLDOGXUDQWHHOVHJXQGRTXLQTXHQLRGHORV DxRV QRYHQWD WDO FRPR KD RFXUULGR HQ RWURV SDtVHV GHVDUUROODGRV $Vt ODSDUWLFLSDFLyQGH ODVPDQXIDFWXUDVKDGHVFHQGLGRHQ WRGRVVXVVHJPHQWRVPHQRVHQHOGH EDMR QLYHO WHFQROyJLFR \ FRQWUDULDPHQWH KD DXPHQWDGR OD GH ORV VHUYLFLRV HQSDUWLFXODU ORV GH DOWD WHFQRORJtD GHELGR DO LPSXOVR GHO FDPELR WHFQROyJLFR HQ ODVWHOHFRPXQLFDFLRQHV\DODYDQFHGHOD©VRFLHGDGGHODLQIRUPDFLyQª²FRQFHSWRpVWHTXHDJUXSDHQORHVHQFLDOXQFRQMXQWRYDULDGRGHVHUYLFLRVTXHVHVRSRUWDQHQHOHPSOHRGHHTXLSRVLQIRUPiWLFRV\GHFRPXQLFDFLyQ²
 9LG%XHVD\=XELDXUUH SiJV\VV7LHQHLQWHUpV WDPELpQ ODHFOpFWLFDVtQWHVLVTXHUHDOL]D*DOHQGHGHO&DQWRSiJV\VV /RVGDWRVTXHVHPHQFLRQDQVHJXLGDPHQWHFRUUHVSRQGHQDODxRHQHOFDVRGH(VSDxD\DHQHOGHODPHGLDGHOD8QLyQ(XURSHD
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&RPR FRQVHFXHQFLD GH ODV DFWLYLGDGHV GH FUHDFLyQ GH FRQRFLPLHQWR ODVHPSUHVDVLQQRYDGRUDVREWLHQHQXQRVUHVXOWDGRVWHFQROyJLFRVFX\DPHGLFLyQSXHGHVHU&XDGUR'LVWULEXFLyQVHFWRULDOGHOJDVWRHQ,'HPSUHVDULDO3RUFHQWDMHV6HFWRUHV       $JULFXOWXUDJDQDGHUtD\SHVFD     (QHUJtD      ,QGXVWULDVPDQXIDFWXUHUDV      $OWDWHFQRORJtD QG     0HGLD±DOWDWHFQRORJtD QG     0HGLD±EDMDWHFQRORJtD QG     %DMDWHFQRORJtD QG    &RQVWUXFFLyQ     6HUYLFLRVGHPHUFDGR      $OWDWHFQRORJtD QG     2WURVVHUYLFLRVGHPHUFDGR QG    6HUYLFLRVGHQRPHUFDGR     727$/     )XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO,1( /RVGDWRVGHHVWRVDxRVQRVRQHVWULFWDPHQWHFRPSDUDEOHVFRQORVGHORVSRVWHULRUHVGHELGRDTXHQRKDSRGLGRGHVDJUHJDUVHFRQSUHFLVLyQODVUDPDVGHVHUYLFLRVHQWUHORVGHPHUFDGR\ORVGHQRPHUFDGR ([FOXLGDVODVFRTXHUtDVHOUHILQRGHSHWUyOHR\ORVFRPEXVWLEOHVQXFOHDUHVTXHVHFRQWDELOL]DQHQWUHODVPDQXIDFWXUDVGHPHGLD±EDMDWHFQRORJtD
DERUGDGD GH YDULDV IRUPDV 8QD GH HOODV TXH WUDWD GH FXDQWLILFDU OD LQFLGHQFLD GH ODLQQRYDFLyQ HQ VX DFWLYLGDG FRPHUFLDO FRQVLVWH HQ PHGLU TXp SDUWH GH ODV YHQWDVFRUUHVSRQGHDORVQXHYRVSURGXFWRVTXHVHRIUHFHQ/RVGDWRVGLVSRQLEOHV²TXHSDUDODWRWDOLGDG GH ORV VHFWRUHV LQGXVWULDOHV \ GH VHUYLFLRV ~QLFDPHQWH VH UHILHUHQ DO DxR² VHxDODQ TXH VyOR XQ  SRU  GH VX FLIUD GH QHJRFLRV VH GHEH D HVRVSURGXFWRV$VLPLVPRWLHQHLQWHUpVGHVWDFDUTXHPiVGHODPLWDGGHOSRUFHQWDMHUHIHULGRDOXGH D LQQRYDFLRQHV LQFUHPHQWDOHV ²UHVXOWDGR GH OD PHMRUD GH ORV SURGXFWRV \DFRQRFLGRV² R LPLWDWLYDV ²FRQVHFXHQFLD GH OD FRSLD FUHDWLYD GH ORV SURGXFWRV TXHRIHUWDQORVFRPSHWLGRUHV²GHPDQHUDTXHODVYHUGDGHUDVQRYHGDGHVLQWURGXFLGDVHQHOPHUFDGRDSHQDVVREUHSDVDQHOSRUGHODVYHQWDV
/RDQWHULRUH[SOLFDTXHVyORXQDSHTXHxDSDUWHGHODVHPSUHVDVLQQRYDGRUDV²HO SRU ² VHDQ VROLFLWDQWHV GHSDWHQWHV\TXH ODVTXHGHFODUDQSRVHHUSDWHQWHV HQYLJRU DSHQDV VXSHUHQ HO  SRU  SXHV OD REWHQFLyQ GH HVWRV WtWXORV GH SURSLHGDGLQGXVWULDO VH VXMHWD D XQD VHULH GH UHTXLVLWRV TXH SRFDV LQQRYDFLRQHV LQFUHPHQWDOHV RLPLWDWLYDV SXHGHQ VXSHUDU /D FRQVLGHUDFLyQ GH ODV SDWHQWHV HV SUHFLVDPHQWH XQDVHJXQGDPDQHUDGHDERUGDUODPHGLFLyQGHORVUHVXOWDGRVLQQRYDGRUHVTXHJR]DQRVyORGHXQEXHQVRSRUWHWHyULFR²SXHVSXHGHGHPRVWUDUVHTXHUHSUHVHQWDQDGHFXDGDPHQWHHOVWRFN GH FRQRFLPLHQWRV VXVFHSWLEOHV GH VHU YDORUDGRV HFRQyPLFDPHQWH² VLQR
 &RQFUHWDPHQWH ODV UHJXODFLRQHV GH SDWHQWHV VXHOHQ H[LJLU FRQ PD\RU R PHQRU ULJRU TXH ODVWHFQRORJtDVSDWHQWDEOHVVHDQQRYHGRVDV²\HQFRQVHFXHQFLDDSRUWHQXQQXHYRHOHPHQWRDODFWXDOHVWDGRGH OD WpFQLFD² LPSOLTXHQXQDDFWLYLGDG LQYHQWLYD²\TXHSRU WDQWRQRUHSURGX]FDQXQFRQRFLPLHQWRREYLRRHYLGHQWH DSDUWLUGH OD DSOLFDFLyQRHOGHVDUUROORGH ODV OH\HVGH ODQDWXUDOH]D² \TXHVHDQGHDSOLFDFLyQ D OD SURGXFFLyQ9LG VREUH HVWRV \ RWURV DVSHFWRV LQVWLWXFLRQDOHV GHO GHUHFKR GH SDWHQWHV \VREUHVXVLPSOLFDFLRQHVGHVGHODSHUVSHFWLYDGHODSURWHFFLyQGHORVGHUHFKRVGHSURSLHGDG3DUN (OWUDEDMRIXQGDPHQWDODFHUFDGHHVWHSXQWRHVHOGH*ULOLFKHV
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WDPELpQ GH OD YHQWDMD GH OD GLVSRQLELOLGDG GH EDVHV GH GDWRV DFHUFD GH HOODV $ HVWHUHVSHFWR SDUD ORJUDU XQD DGHFXDGD YDORUDFLyQ FRPSDUDWLYD LQWHUQDFLRQDO GH HVRVUHVXOWDGRVFRQYLHQHHPSOHDUORVGDWRVGHODVSDWHQWHVTXHVHVROLFLWDQHQDOJXQRGHORVVLVWHPDV TXH FXHQWDQ FRQ XQD PD\RU H[LJHQFLD HQ FXDQWR D OD HYDOXDFLyQ GH ODVGHPDQGDVSUHVHQWDGDVHVGHFLUHQODSUiFWLFD ORVGDWRVTXHSURSRUFLRQDQODVRILFLQDVQRUWHDPHULFDQD\HXURSHDGHSDWHQWHV(QQXHVWURFDVRVHDWHQGHUiDHVWRV~OWLPRVSXHV(VSDxDQRVyORHVXQSDtVVLJQDWDULRGHO&RQYHQLRGH0XQLFKVLQRTXHVXOHJLVODFLyQQDFLRQDOFRQHOLQJUHVRHQOD&((VHKDDGDSWyDODVH[LJHQFLDVGHpVWH
/DV VROLFLWXGHV GH SDWHQWHV DQWH OD 2ILFLQD (XURSHD GH 3DWHQWHV GXUDQWH HOSHUtRGRTXHVHYLHQHHVWXGLDQGRVHPXHVWUDQHQHOFXDGUR/RVGDWRVVHxDODQTXHHQORV DxRV LQLFLDOHV GHO PLVPR DSHQDV H[LVWtDQ VROLFLWXGHV SUHVHQWDGDV SRU HPSUHVDVHVSDxRODV OR TXH VHJXUDPHQWH VH H[SOLFD WDQWR SRU OD FDOLGDG GH ODV WHFQRORJtDVGHVDUUROODGDVSRUHOODV FRPRSRUHOKHFKRGHTXHVXQLYHOGH LQWHUQDFLRQDOL]DFLyQHUDHQWRQFHVPX\LQFLSLHQWH<PXHVWUDQWDPELpQTXHHQODVGRVGpFDGDVTXHPHGLDQHQWUH\VHKDSURGXFLGRXQFUHFLPLHQWRYHUWLJLQRVRTXHKDPXOWLSOLFDGRWRGRVORVLQGLFDGRUHV UHODWLYRV \ TXH VXSHUD FRQ PXFKR HO TXH FRUUHVSRQGH D ODV SDWHQWHVVROLFLWDGDVHQOD2ILFLQD(VSDxRODGH3DWHQWHV\0DUFDV6LQHPEDUJRHOORQRRFXOWDTXH WDOHV LQGLFDGRUHV VHxDODQ XQD LPSRUWDQWH GHELOLGDG GH OD SURGXFFLyQ GHFRQRFLPLHQWRV WHFQROyJLFRV HQ ODV HPSUHVDV HVSDxRODV SXHV HQ HO ~OWLPR DxRFRQVLGHUDGR ODVSDWHQWHVSRUFDGDPLOOyQGHKDELWDQWHVRSRUFDGDPLOOyQGHSHUVRQDVDFWLYDV DSHQDV VXSHUDEDQ HO  SRU  GHO QLYHO SURPHGLR HXURSHR7DO GHELOLGDG HVD~QPiVQRWDEOH HQ HO FDVRGH ODV WHFQRORJtDVPiVDYDQ]DGDVRFRPSOHMDVSXHVSDUDHOODVORVLQGLFDGRUHVUHIHULGRVQRDOFDQ]DQHOSRUGHGLFKRSURPHGLR
&XDGUR6ROLFLWXGHVGHSDWHQWHVHQOD2ILFLQD(XURSHDGH3DWHQWHV2(3,QGLFDGRUHV     7RWDOGHSDWHQWHVVROLFLWDGDV1~PHUR     >$@(VSDxD 3DWHQWHVVROLFLWDGDVSRUPLOOyQGHKDELWDQWHV     3DWHQWHVVROLFLWDGDVSRUPLOOyQGHDFWLYRV     1~PHUR     >%@8( 3DWHQWHVVROLFLWDGDVSRUPLOOyQGHKDELWDQWHV     3DWHQWHVVROLFLWDGDVSRUPLOOyQGHDFWLYRV     >$@>%@(QSRUFHQWDMH     3DWHQWHVGHDOWDWHFQRORJtD1~PHUR QG QG   >$@(VSDxD 3DWHQWHVVROLFLWDGDVSRUPLOOyQGHKDELWDQWHV QG QG   3DWHQWHVVROLFLWDGDVSRUPLOOyQGHDFWLYRV QG QG   1~PHUR QG QG   >%@8( 3DWHQWHVVROLFLWDGDVSRUPLOOyQGHKDELWDQWHV QG QG   3DWHQWHVVROLFLWDGDVSRUPLOOyQGHDFWLYRV QG QG   >$@>%@(QSRUFHQWDMH QG QG   )XHQWH(85267$7\HODERUDFLyQSURSLD
 9LGSDUDORVDVSHFWRVMXUtGLFRVHLQVWLWXFLRQDOHV%HUFRYLW]HWDO 'DGRTXHQR VH YD D HQWUDU HQ HO GHWDOOH GH ODV SDWHQWHV VROLFLWDGDV HQ(VSDxD EDVWH VHxDODU TXH VXQ~PHURSDVyGHXQSURPHGLRSUy[LPRDODVDQXDOHVDOFRPLHQ]RGHODGpFDGDGHORVRFKHQWD²HVGHFLU XQDV  SRU FDGDPLOOyQ GH KDELWDQWHV² D RWUR GHO RUGHQ GH  DO ILQDO GHO GHFHQLR GH ORVQRYHQWD²RVHDSRUFDGDPLOOyQGHKDELWDQWHV²(OOHFWRULQWHUHVDGRSXHGHVHJXLUODVVHULHVGHGDWRVHQODSXEOLFDFLyQGHO,1(D
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 6HFRQVLGHUDQGHDOWDWHFQRORJtDODVSDWHQWHVUHIHULGDVDORVRUGHQDGRUHV\HTXLSRVLQIRUPiWLFRVPLFURRUJDQLVPRVHLQJHQLHUtDJHQpWLFDDHURQiXWLFDWHFQRORJtDGHFRPXQLFDFLRQHVVHPLFRQGXFWRUHV\OiVHU 6HYHULILFDDVtTXH OD UHODWLYDHVFDVH]GHORVUHFXUVRVTXHODVHPSUHVDVXWLOL]DQHQ VXV DFWLYLGDGHV WHFQROyJLFDV DVt FRPR HO KHFKR GH TXH pVWDV VH RULHQWHQ HQ EXHQDPHGLGD KDFLD OD LQQRYDFLyQ LQFUHPHQWDO H LPLWDWLYD WLHQH VX UHIOHMR HQ XQRV EDMRVQLYHOHV GH REWHQFLyQ GH FRQRFLPLHQWRV SDWHQWDEOHV \ VXVFHSWLEOHV GH VHU SXHVWRV HQYDORU SRU OD SURGXFFLyQ GH ELHQHV \ VHUYLFLRV< HQ FRQVHFXHQFLD SDUD VDWLVIDFHU ORVUHTXHULPLHQWRV WHFQROyJLFRV GH HVD SURGXFFLyQ VH KDFH QHFHVDULR UHFXUULU D ODLPSRUWDFLyQGHWHFQRORJtDeVWDDGRSWDGLIHUHQWHVPRGDOLGDGHVVHJ~QORVFRQRFLPLHQWRVVHSODVPHQHQDFWLYRVLQPDWHULDOHV²FRPRORVGHUHFKRVGHH[SORWDFLyQGHSDWHQWHVRODDVLVWHQFLDWpFQLFD² RTXHGHQLQFRUSRUDGRVHQORVSURGXFWRV²GHIRUPDSULQFLSDOHQORVELHQHVGHHTXLSR²SRUORTXHSDUDFHUUDUHVWHDSDUWDGRFRQYLHQHUHIHULUVHDHOODV
(Q OR TXH FRQFLHUQH D OD SULPHUD HQ HO FXDGUR  VH HIHFW~D XQ LQWHQWR GHDSUR[LPDFLyQDVXHQWLGDGFXDQWLWDWLYDDSDUWLUGHORVGDWRVGHODEDODQ]DGHSDJRVTXHGHELGRD ORVFDPELRVPHWRGROyJLFRVD ORVTXHVHKDYLVWRVRPHWLGDHVWDIXHQWH\DORVHIHFWRV GHULYDGRV GH OD OLEHUWDG GHPRYLPLHQWRV GH GLYLVDV VREUH OD GLVSRQLELOLGDG GHLQIRUPDFLyQ KDQ GH VHU WRPDGRV FRQ PXFKD SUHFDXFLyQ (Q pO VH REVHUYD TXH ODVQHFHVLGDGHV GH LPSRUWDFLyQ GH WHFQRORJtDV GHVLQFRUSRUDGDV HQ OD HFRQRPtD KDQDXPHQWDGR FRQWLQXDPHQWH KDVWD HO SXQWR GH TXH ORV UR\DOWLHV SDJDGRV SRU HO XVR GHGHUHFKRVGHSURSLHGDGLQGXVWULDOKDQDGTXLULGRXQDGLPHQVLyQUHODWLYDPX\JUDQGHFRQUHVSHFWR DO JDVWR GH ODV HPSUHVDV HQ ,' 7DPELpQ VH DQRWD XQ LQFUHPHQWR GH ORVLQJUHVRVSRUH[SRUWDFLyQGHHVHWLSRGHWHFQRORJtDVSHURHOORQRKDUHGXQGDGRHQXQD
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HO%DQFRGH(VSDxDWRPyODGHFLVLyQGHDSOLFDUODPHWRGRORJtDGHOTXLQWRPDQXDOGHO)0,SDUDODHODERUDFLyQGHOD%DODQ]DGH3DJRVORTXHHQORUHODWLYRDORVFRQFHSWRVTXHKDVWDHQWRQFHVVHXWLOL]DEDQSDUDREWHQHUODEDODQ]DWHFQROyJLFDLPSOLFyXQDUXSWXUDGHODVVHULHVGLVSRQLEOHV(QFRQVHFXHQFLDGHVGHQRSXHGHHVWLPDUVHODFXDQWtDGHORVLQJUHVRV\SDJRVSRUFRQFHSWRVGHDVLVWHQFLDWpFQLFD\ODFRUUHVSRQGLHQWHDOFDStWXORGHUR\DOWLHVDSDUHFHXQLGDDORVGHUHFKRVGHDXWRU3RURWUDSDUWHORVGDWRVTXHDSDUWLUGHHVDIHFKDKDREWHQLGRHO0LQLVWHULRGH,QGXVWULDPHGLDQWHXQDHQFXHVWDVRQGHHVFDVDXWLOLGDGGHELGRDODOLPLWDFLyQGHODPXHVWUDHQFXHVWDGD\DODLUUHJXODULGDGGHODVUHVSXHVWDVREWHQLGDV
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    )XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO%DQFRGH(VSDxDFRUUHFFLyQ UHOHYDQWH GHO GHVHTXLOLEULR HQ HO TXH VH GHVHQYXHOYHQ ORV LQWHUFDPELRVH[WHULRUHVGHHVWHWLSRSXHVODVWDVDVGHFREHUWXUDVRQEDMDVVREUHWRGRVLVHFRPSDUDQFRQHOSURPHGLRHXURSHR
<SRUORTXHUHVSHFWDDODVHJXQGDHQHOFXDGURVHPXHVWUDTXH WDPELpQHQOR UHIHUHQWH D ODV WHFQRORJtDV LQFRUSRUDGDV HQ ORV ELHQHV GH HTXLSR OD GHSHQGHQFLDH[WHULRU GH OD HFRQRPtD HVSDxROD KD DXPHQWDGR GXUDQWH HO SHUtRGR TXH VH YLHQHHVWXGLDQGR<GHHVWDPDQHUDHQWRGRVORVWLSRVGHPDTXLQDULDPX\HVSHFLDOPHQWH HQODHOHFWUyQLFDVHKD LQFUHPHQWDGROD WDVDGHFREHUWXUDGHODVQHFHVLGDGHVGHOPHUFDGRLQWHUQRFRQLPSRUWDFLRQHV
(QGHILQLWLYDSRU WDQWR ODVFDUHQFLDVGHOVHJPHQWRHPSUHVDULDO LQQRYDGRU\VXH[LJXDDFWLYLGDGGH,'QRKDQSHUPLWLGRUHGXFLUODGHSHQGHQFLDWHFQROyJLFDGHOSDtVeVWD SRU HO FRQWUDULR SDUHFH KDEHU DXPHQWDGR D PHGLGD TXH KD LGR GLVFXUULHQGR HO~OWLPR FXDUWR GH VLJOR < SRU HOOR VH SXHGH FRQFOXLU TXH SHVH D ORV HVIXHU]RVUHDOL]DGRV ²TXH VLQ GXGD KDQ PRGLILFDGR HO SHUILO GH HVH VHJPHQWR² HO VLVWHPDQDFLRQDOGHLQQRYDFLyQSUHVHQWDVXSULQFLSDOGHELOLGDGHQODVHPSUHVDV<HOORSRUTXHOD GHSHQGHQFLD WHFQROyJLFD DXQTXH QR LPSLGH HO FUHFLPLHQWR Vt GLILFXOWD TXH SXHGDQDOFDQ]DUVHODVIURQWHUDVGHOFRQRFLPLHQWR\GHODFRPSHWLWLYLGDGSXHVFRQOOHYDDGHPiVGHOFRVWHGLUHFWRGHODVDGTXLVLFLRQHVTXHHVSUHFLVRUHDOL]DUHQHOH[WHULRUXQRVFRVWHVGH RSRUWXQLGDG GHULYDGRV GHO KHFKR GH TXH SRU OR JHQHUDO HV GLItFLO DFFHGHU D ORV~OWLPRV DYDQFHV WHFQROyJLFRV DO QR HVWDU GLVSRQLEOHV HQ HO PHUFDGR ²OR TXH VHPDQLILHVWDHQHOUHWUDVRFRQHOTXHHOSDtVDGRSWDODVLQQRYDFLRQHVTXHOLGHUDQHOSURFHVRJOREDO GHO FDPELR WHFQROyJLFR² \ WDPELpQ XQRV FRVWHV GH DSUHQGL]DMH WDQWR PiVHOHYDGRVFXDQWRPHQRUHVODH[SHULHQFLDDFXPXODGDHQHOHPSOHRGHODVWHFQRORJtDVTXHVH DGTXLHUHQ²OR TXH WLHQH VX H[SUHVLyQ HQ OD OHQWLWXG FRQ OD TXH VH H[WLHQGHQ ODVUHIHULGDVLQQRYDFLRQHVVREUHHOVLVWHPDSURGXFWLYRDVtFRPRHQORVOtPLWHVDORVTXHVHYHVXMHWDVXPi[LPDWDVDGHGLIXVLyQ²&XDGUR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3RUFHQWDMHGHLPSRUWDFLRQHVVREUHHOFRQVXPRDSDUHQWH,QGXVWULDV   0iTXLQDVGHRILFLQD\HTXLSRVLQIRUPiWLFRV   0DTXLQDULD\PDWHULDOHOpFWULFR   0DWHULDOHOHFWUyQLFR\GHWHOHFRPXQLFDFLRQHV   
 6yOR QXHYH SDtVHV GH OD 8QLyQ (XURSHD SXEOLFDQ GDWRV VREUH ORV LQWHUFDPELRV LQWHUQDFLRQDOHV GHWHFQRORJtD$ ILQDOHV GH ODGpFDGDGH ORVQRYHQWD FRQVLGHUDGRVGHPDQHUDDJUHJDGDHVRV LQWHUFDPELRVDSDUHFtDQHTXLOLEUDGRVSXHVODVH[SRUWDFLRQHVHUDQXQSRFRVXSHULRUHVDODVLPSRUWDFLRQHV6LQHPEDUJRDOH[FOXLUDO5HLQR8QLGRTXHHVHO~QLFRSDtVGHOD8QLyQTXHUHJLVWUDXQVXSHUiYLWHQHVWDPDWHULD ODWDVDGHFREHUWXUDVHVLWXDEDHQHOSRU9LGSDUDORVGDWRV2(&'0DLQ6FLHQFHDQG7HFKQRORJ\,QGLFDWRUV>ZZZVRXUFHRHFGRUJ@ (V HO FDVR SRU HMHPSOR GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \ FRPXQLFDFLRQHV FX\RV VHFWRUHVSURGXFWRUHV VH HQFXHQWUDQ HQ (VSDxDPHQRV GHVDUUROODGRV TXH HQ HO FRQMXQWR GH OD 8( R HQ (VWDGRV8QLGRV \ FX\D FRQWULEXFLyQ DO FUHFLPLHQWR HFRQyPLFR KD VLGR HQ ORV ~OWLPRV DxRVPX\ LQIHULRU D ODUHJLVWUDGDSRUHVDViUHDV9LGDHVWHUHVSHFWR%%9$\1~xH]'HODPLVPDPDQHUDORVHVWXGLRV LQWHUQDFLRQDOHV VREUH HO GHVDUUROOR GH OD VRFLHGDG GH OD LQIRUPDFLyQ FRORFDQ D(VSDxD HQ XQDSRVLFLyQEDVWDQWH UH]DJDGD RFXSDQGR VHJ~Q ORV FDVRV HQ WRUQR DO SXHVWR GH ORVSDtVHVGHOPXQGR9LGSDUDXQSDQRUDPDGHORVLQGLFDGRUHVVREUHHVWR~OWLPR)XQGDFLyQ$XQD
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&RPRVHKDVHxDODGRHQORVHStJUDIHVDQWHULRUHVODDVLJQDFLyQGHUHFXUVRVDODVDFWLYLGDGHV GH FUHDFLyQ GH FRQRFLPLHQWR VH HQFXHQWUD VXMHWD D IDOORV GHPHUFDGR TXHREOLJDQ D OD LQWHUYHQFLyQ S~EOLFD \ GDQ OXJDU D OD H[LVWHQFLD GH SROtWLFDV GH FLHQFLD \WHFQRORJtD eVWDV VH RULHQWDQ HQ GRV GLUHFFLRQHV SRU XQD SDUWH OD FUHDFLyQ GHLQIUDHVWUXFWXUDVHLQVWLWXFLRQHVTXHIDYRUHFHQODLQWHUDFFLyQHQWUHODVRUJDQL]DFLRQHVGHOVLVWHPD GH LQQRYDFLyQ FRQ OD ILQDOLGDG GH LQWHQVLILFDU \ IDFLOLWDU ORV SURFHVRV GHDSUHQGL]DMH\SRURWUDODSURYLVLyQGHPHGLRVILQDQFLHURVSDUDHOVRVWHQLPLHQWRGHODLQYHVWLJDFLyQFLHQWtILFD\HQHOFDVRGHODLQYHVWLJDFLyQWHFQROyJLFDHOFRPSOHPHQWRGHORVUHFXUVRVSULYDGRVGLVSXHVWRVSRUODVHPSUHVDV
$XQTXH HQ (VSDxD ODV SULPHUDV GH HVWDV SROtWLFDV VH UHPRQWDQ D ORV WLHPSRVLQLFLDOHV GHO IUDQTXLVPR VX SRWHQFLD IXHPX\ GpELO GXUDQWH WRGD OD H[LVWHQFLD GH HVHUpJLPHQ SROtWLFR GHPDQHUD TXH KXER TXH HVSHUDU DO DGYHQLPLHQWR GH OD GHPRFUDFLDSDUD FRQWDU FRQ XQ HQWUDPDGR FDGD YH] PiV FRPSOHMR \ SUHVXSXHVWDULDPHQWH PHMRUGRWDGRGH LQVWUXPHQWRVFRQORVTXHDERUGDUODRUGHQDFLyQ\VRVWHQLPLHQWRGHOVLVWHPDGHLQQRYDFLyQ$OJXQRVGHORVKLWRVPiVUHOHYDQWHVDHVWHUHVSHFWRIXHURQODFUHDFLyQGHO&'7,HQODSXHVWDHQPDUFKDSRUHO0LQLVWHULRGH,QGXVWULDGHORVSULPHURVSURJUDPDVGHVXEYHQFLRQHVDOD,'HPSUHVDULDOHQ²GHORVTXHQDFHUtDQGHVSXpVORV VXFHVLYRV SODQHV SDUD OD SURPRFLyQ GHO GHVDUUROOR WHFQROyJLFR TXH HMHFXWy HVWH0LQLVWHULRKDVWDVXLQWHJUDFLyQHQHODFWXDOGH&LHQFLD\7HFQRORJtD²ODSURPXOJDFLyQGHOD/H\GHOD&LHQFLDHQ\GHULYDGRVGHHOODORV3ODQHV1DFLRQDOHVGH,'TXHVH KDQ LGR DUWLFXODQGR KDVWD QXHVWURV GtDV \ \D HQ OD GpFDGD GH ORV QRYHQWDSURPRYLGDV HQ PXFKRV FDVRV SRU ODV &RPXQLGDGHV $XWyQRPDV OD FUHDFLyQ GHLQVWLWXFLRQHVHLQIUDHVWUXFWXUDVGHVWLQDGDVDIDYRUHFHUODGLIXVLyQGHOSURJUHVRWpFQLFR\ODLQWHUDFFLyQHQWUHORVDFWRUHVGHOVLVWHPD
&RPHQ]DQGR SRU HVWDV ~OWLPDV GHEHQ FLWDUVH HQ SULPHQ OXJDU ORV SDUTXHVWHFQROyJLFRV \ FRQVWLWXLGRVPiV UHFLHQWHPHQWH ORV FLHQWtILFRV TXH VHGLVWULEX\HQSRUFDVL WRGDV ODV UHJLRQHV HVSDxRODV \ FX\D DFWLYLGDG KD LGR DXPHQWDQGR HQ ORV ~OWLPRVDxRV D~Q FXDQGR OD PD\RU SDUWH GH HOORV VH HQFXHQWUDQ HQ XQ HVWDGR WRGDYtDLQFLSLHQWH2WUDVLQIUDHVWUXFWXUDVLPSRUWDQWHVVRQORV&HQWURV7HFQROyJLFRVTXHHQVXPD\RU SDUWH VH FRQILJXUDQ FRPR LQVWLWXFLRQHV VLQ ILQHV GH OXFUR SURPRYLGDV SRU ODVHPSUHVDV R DVRFLDFLRQHV SDWURQDOHV HQ JHQHUDO FRQ D\XGD GH ODV $GPLQLVWUDFLRQHV3~EOLFDV FX\D ILQDOLGDG HV OD GH SURYHHU GLYHUVRV WLSRV GH VHUYLFLRV WHFQROyJLFRVLQFOX\HQGROD,'FRRSHUDWLYD6XQ~PHURHVGHORUGHQGHXQFHQWHQDUDXQTXHVyORGRVWHUFLRVGHHVWDFLIUDFRUUHVSRQGHDORVTXHFXHQWDQFRQXQDGLPHQVLyQVXILFLHQWHFRPRSDUD UHDOL]DU XQD RIHUWD UHJXODU GH VHUYLFLRV $VLPLVPR GHEHQ PHQFLRQDUVH ODV
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 /D $VRFLDFLyQ GH 3DUTXHV &LHQWtILFRV \ 7HFQROyJLFRV GH (VSDxD UHXQtD HQ  D  GH HVWDVLQIUDHVWUXFWXUDVGH ODVTXHVyOR VHHQFRQWUDEDQHQSOHQDDFWLYLGDG(VWDV~OWLPDVDOEHUJDEDQPiVGHPLOHPSUHVDVFRQXQHPSOHRSUy[LPRDORVWUDEDMDGRUHV²GHORVTXHXQSRUVHRFXSDEDQHQWDUHDVGH,'² \XQDIDFWXUDFLyQ FDVLPLOORQHVGH¼ 6RQ ORV&HQWURV7HFQROyJLFRVDVRFLDGRVHQ OD)HGHUDFLyQ(VSDxRODGH(QWLGDGHVGH ,QQRYDFLyQ\7HFQRORJtDTXHHQFRQFHQWUDEDQHOSRUGHODVDFWLYLGDGHVGHHVWH WLSRGHLQVWLWXFLRQHVHQ
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LQVWLWXFLRQHVTXHPHGLDQHQODVUHODFLRQHVTXHVHHVWDEOHFHQHQWUHORVGLIHUHQWHV DJHQWHVGHO VLVWHPDGH LQQRYDFLyQFRPR ORV&HQWURV(XURSHRVGH(PSUHVDVH ,QQRYDFLyQ ODV)XQGDFLRQHV 8QLYHUVLGDG±(PSUHVD ODV 2ILFLQDV GH 7UDQVIHUHQFLD GH 5HVXOWDGRV GH,QYHVWLJDFLyQRORV&HQWURVGH,QQRYDFLyQ\7HFQRORJtDFX\RQ~PHURHVPX\DPSOLR\FX\D XELFDFLyQ VH HVWDEOHFH WDQWR HQ ODV 8QLYHUVLGDGHV \ 23, FRPR HQ ODVRUJDQL]DFLRQHVHPSUHVDULDOHV/RVHVWXGLRVTXHKDQHYDOXDGRHVWDVLQLFLDWLYDVVRQPX\SRFRV \DXQTXHVHxDODQDOJXQRVFDVRVPiVELHQH[LWRVRVQRSXHGHGHFLUVHTXHDYDOHQSOHQDPHQWH ORV SURJUDPDV GH SROtWLFD FLHQWtILFD \ WHFQROyJLFD TXH WDQWR HQ HO SODQRQDFLRQDOFRPRHQHOUHJLRQDOVHKDQHVWDEOHFLGRSDUDVXSURPRFLyQ\ILQDQFLDFLyQ
(Q FXDQWR D OD ILQDQFLDFLyQ GH ODV DFWLYLGDGHV GH LQYHVWLJDFLyQ FRQ IRQGRVS~EOLFRV ELHQ VHD QDFLRQDOHV ELHQ SURFHGHQWHV GHO H[WHULRU HQ HO FXDGUR  VH KDQUHXQLGRORVGDWRVIXQGDPHQWDOHVTXHSRVLELOLWDQHOVHJXLPLHQWRGHVXHYROXFLyQGXUDQWH
&XDGUR/DSROtWLFDFLHQWtILFD\WHFQROyJLFDHQ(VSDxD)LQDQFLDFLyQS~EOLFDQDFLRQDO\H[WUDQMHUDGHODVDFWLYLGDGHVGH,'HQPLOORQHVGH¼DORVSUHFLRV\WLSRGHFDPELRGH\SRUFHQWDMHVVREUHHOJDVWRWRWDO    &RQFHSWRV >@ >@ >@ >@ >@ >@ >@ >@ >@ >@)LQDQFLDFLyQS~EOLFDQDFLRQDO 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   ,QVWLWXFLRQHV3ULYDGDVVLQILQHVGHOXFUR QG QG QG QG      )LQDQFLDFLyQSURFHGHQWHGHOH[WUDQMHUR           2UJDQLVPRVS~EOLFRVGH,QYHVWLJDFLyQ           8QLYHUVLGDGHV           (PSUHVDV           ,QVWLWXFLRQHV3ULYDGDVVLQILQHVGHOXFUR QG QG QG QG      3URJUDPDVGHOD8QLyQ(XURSHD QG QG QG QG QG QG     2UJDQLVPRVS~EOLFRVGH,QYHVWLJDFLyQ QG QG QG QG QG QG     8QLYHUVLGDGHV QG QG QG QG QG QG     (PSUHVDV QG QG QG QG QG QG     ,QVWLWXFLRQHV3ULYDGDVVLQILQHVGHOXFUR QG QG QG QG QG QG QG QG  
(VSDxD(QHVDIHFKDRFXSDEDQDPiVGHSHUVRQDV\IDFWXUDEDQFDVLPLOORQHVGH¼GHORVTXHFRUUHVSRQGtDQDVHUYLFLRVGH,' 8Q SDQRUDPD JHQHUDO GH HVWDV LQVWLWXFLRQHV FRQ OD GHILQLFLyQ GH VXV IXQFLRQHV GHQWUR GHO VLVWHPDQDFLRQDOGHLQQRYDFLyQODRIUHFH9LOODQXHYD 9LG SRU HMHPSOR VREUH ORV &HQWURV 7HFQROyJLFRV %XHVD  =XELDXUUH  1DYDUUR \=XELDXUUH  \ %XHVD &DVDGR \+HLMVHW DO  FDStWXOR  \ VREUH ORV SDUTXHV WHFQROyJLFRV5RPHUD)RQW\2QGiWHJXL\2QGiWHJL /RV IRQGRVSURFHGHQWHVGHOH[WHULRUTXHDSDUHFHQHQHOFXDGURFRUUHVSRQGHQWDQWRDXQDILQDQFLDFLyQDWULEXLEOHDSURJUDPDVGHSROtWLFDFLHQWtILFD\WHFQROyJLFDLQWHUQDFLRQDO²HVHQFLDOPHQWHORVJHVWLRQDGRVSRUODVLQVWLWXFLRQHVGHOD8QLyQ(XURSHD² FRPRRWUDGHSURFHGHQFLDHPSUHVDULDOTXHFRUUHVSRQGHDODVDFWLYLGDGHV GH FRRSHUDFLyQ HQWUH ILUPDV GH XQPLVPR JUXSRPXOWLQDFLRQDO (O ,1( VyOR GHVDJUHJD ORVGDWRVGHODSULPHUDFRPRVHPXHVWUDHQHOFXDGURGHVGH<ORVGDWRVVHxDODQTXHPLHQWUDVTXHODPD\RU SDUWHGH OD ILQDQFLDFLyQ LQWHUQDFLRQDO GH ODV8QLYHUVLGDGHV\ ORV23, FRUUHVSRQGHDDFFLRQHVGHSROtWLFD FLHQWtILFD HOOR VyOR HV DVt HQ HO FDVR GH ODV HPSUHVDV FRQ HQWUH XQ TXLQWR \ XQ WHUFLR GH ORVIRQGRVFRUUHVSRQGLHQWHV
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)XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVGHO,1(>@0LOORQHVGHHXURVDSUHFLRV\WLSRVGHFDPELRGH>@3RUFHQWDMHVREUHHOJDVWRHQ,'GHOVHFWRUFRUUHVSRQGLHQWH,QFOX\HHOFRQMXQWRGHORVIRQGRVSURFHGHQWHVGHOH[WUDQMHURLQFOXLGRVORVFRUUHVSRQGLHQWHVDORVSURJUDPDVGHOD8QLyQ(XURSHDTXHVHGHWDOODQPiVDEDMRHO SHUtRGRGH DQiOLVLVeVWDHQHO FDVRGH ORVSULPHURV IXHPX\H[SDQVLYDGXUDQWHHOGHFHQLRGHORVRFKHQWD²FXDQGRFUHFLHURQDXQDWDVDGHOSRUDQXDODFXPXODWLYD\ ORJUDURQXQDGLPHQVLyQHTXLYDOHQWHDOSRUGHOJDVWRHQ,'²SHUREDMR ODSUHVLyQGHORVSUREOHPDVGHULYDGRVGHOGHVHTXLOLEULRHQODVILQDQ]DVS~EOLFDVVHPRGHUyHQODGpFDGDVLJXLHQWH²HQODTXHODUHIHULGDWDVDEDMyKDVWDHOSRU\ODGLPHQVLyQFRUUHVSRQGLHQWHKDVWDHOSRU²<HQHOGHORVVHJXQGRVDXQTXHHOFRQMXQWRGHORVIRQGRVSURFHGHQWHVGHOH[WUDQMHURWDPELpQDXPHQWDURQGHPDQHUDLPSRUWDQWHHQORV DxRV RFKHQWD HOOR VH GHELy VREUH WRGR D ODV DSRUWDFLRQHV GH ORV JUXSRVPXOWLQDFLRQDOHVSXHVHQFDPELRSDUD TXHODLQFLGHQFLDGHORVSURJUDPDVGHOD8QLyQ(XURSHDDGTXLULHUDXQFLHUWRUHOLHYHKXERTXHHVSHUDUDORVQRYHQWD
(QWUDQGR HQ HO GHWDOOH GH ODV GLVWLQWDV RUJDQL]DFLRQHV GHO VLVWHPD VH SXHGHVHxDODUTXHSRU ORTXHFRQFLHUQHD ORV23,ORVIRQGRVGHODSROtWLFDFLHQWtILFDTXHVHKDQ YHUWLGR VREUH HOORV KDQ VLGR ORV TXH KDQ UHJLVWUDGR XQPHQRU FUHFLPLHQWR (Q ODGpFDGD GH ORV RFKHQWD VX DXPHQWR SHUPLWLy XQD PHMRUD GH OD SDUWLFLSDFLyQ GH HVDSROtWLFDHQVXILQDQFLDFLyQSHURGXUDQWHHOGHFHQLRVLJXLHQWHHQHOTXHSUiFWLFDPHQWHVHHVWDQFDURQHVDUDWLRUHWURFHGLyGLH]SXQWRV/DFDXVDGHHVWHFRPSRUWDPLHQWRKD\TXHEXVFDUODVREUHWRGRHQHOUHWURFHVRUHDOGHORVUHFXUVRVSUHVXSXHVWDULRVDVLJQDGRVDORVJUDQGHV 23, GHO (VWDGR TXH VH KDQ YLVWR DVt REOLJDGRV D EXVFDU RWUDV IXHQWHV GHUHFXUVRV HQWUH ODVTXH ODVGHPD\RU UHOLHYHKDQVLGR ORVFRQWUDWRV FRQHPSUHVDV²\DDOXGLGRV HQ XQ HStJUDIH DQWHULRU² \ ORV SURJUDPDV GH SROtWLFD FLHQWtILFD GH OD8QLyQ(XURSHD(VWRV~OWLPRVKDQOOHJDGRDILQDQFLDUHQHOSRUGHOJDVWRXQDSURSRUFLyQTXHVXSHUDHQPiVGHFXDWURYHFHVODTXHVHUHJLVWUyWDQVyORGLH]DxRVDQWHVFRQ OR TXH OD FDSWDFLyQ GH IRQGRV HXURSHRV²XQR GH ORV REMHWLYRV H[SOtFLWRV GH ORVJHVWRUHV GH OD SROtWLFD HVSDxROD GHVGH HO FRPLHQ]R GH OD GpFDGD GH ORV QRYHQWD²SDUHFHKDEHUWHQLGRXQFLHUWRp[LWR
(Q HO FDVR GH ODV 8QLYHUVLGDGHV OD GLVSRQLELOLGDG GH UHFXUVRV S~EOLFRVQDFLRQDOHVDXQTXHFUHFLHQWHHQWpUPLQRVUHDOHVQRKDKHFKRVLQRGHVFHQGHUHQWpUPLQRVUHODWLYRVGHPDQHUDTXHGHXQD ILQDQFLDFLyQFDVL FRPSOHWDGH VXVDFWLYLGDGHVGH ,'GXUDQWHHOSULPHUTXLQTXHQLRGH ORVRFKHQWDVHKDSDVDGRDXQDSURSRUFLyQGHORUGHQGHOSRUHQHOVHJXQGRGHORVQRYHQWD$GHPiVKDVWDODOOHJDGDGHHVWH~OWLPRKDWHQLGROXJDUXQSURFHVRGHVXVWLWXFLyQGHOSDSHOGHORV)RQGRV*HQHUDOHV8QLYHUVLWDULRV²TXHQRVHDVRFLDQDOGHVDUUROORGHSUR\HFWRVFRQFUHWRV² SRUORVHVSHFtILFRVGH,'²FX\DGLVWULEXFLyQHVFRPSHWLWLYDHQWUHHVRVSUR\HFWRV\VHHVWDEOHFHFRQFULWHULRVGHH[FHOHQFLD LQYHVWLJDGRUD² 3HUR HQ ORV DxRV PiV UHFLHQWHV VRUSUHQGHQWHPHQWH HVWDWHQGHQFLD VH KD LQYHUWLGR SXHV PLHQWUDV ORV SULPHURV FRQWLQXDURQ DXPHQWDQGR HQWpUPLQRVUHDOHVORVVHJXQGRVGLVPLQX\HURQ(QGHILQLWLYDFRPRHQHOFDVRGHORV23,ODV8QLYHUVLGDGHV VHKDQHQFRQWUDGRFRQXQDDWHQFLyQFDGDYH]PiVGLVPLQXLGDGH ODSROtWLFD FLHQWtILFD QDFLRQDO SDUD OD SURYLVLyQ GH ORV UHFXUVRV TXH VH UHTXLHUHQ HQ VXVDFWLYLGDGHVGH LQYHVWLJDFLyQ ORTXH OHVKDREOLJDGRDDFXGLUDRWUDV IXHQWHVFRPR ODVHPSUHVDV\ORVSURJUDPDV HXURSHRVeVWRVTXHDSHQDVDSRUWDEDQIRQGRVHQHOFRPLHQ]R
 8QLQWHUHVDQWHHVWXGLRGHHVWRVDVSHFWRVHVHOGH6DQ]\&DVWUR 6RODQD  HQWRQFHV0LQLVWUR GH (GXFDFLyQ \ &LHQFLD OR HQIDWL]D HQWUH ORV UHWRV GH OD SROtWLFDHVSDxRODGH,'9LGVREUHODVLPSOLFDFLRQHVGHHVWHREMHWLYRSDUDODRULHQWDFLyQGHHVDSROtWLFD%XHVDSiJV\
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GHORVDxRVQRYHQWDVHKDQVLWXDGRHQFLIUDVGHORUGHQGHODOSRUHQODV~OWLPDVIHFKDV GHPDQHUD TXH ODV8QLYHUVLGDGHV KDQ VLGR ODV RUJDQL]DFLRQHV TXH HQ YDORUHVDEVROXWRVKDQORJUDGRFDSWDUXQPD\RUYROXPHQGHUHFXUVRVGHOD8QLyQ(XURSHD)LQDOPHQWHSDUDODVHPSUHVDVWDPELpQVHFRQVWDWDXQDWUD\HFWRULDLUUHJXODUGHODLQFLGHQFLDGH ODSROtWLFD WHFQROyJLFD HQ FXDQWRD OD ILQDQFLDFLyQGH VXVDFWLYLGDGHVGH,'<D VHKD VHxDODGRDQWHVTXHQR IXHKDVWDFXDQGRDSDUHFLHURQ ORVSULPHURVSURJUDPDVGHVXEYHQFLRQHVGHO0LQLVWHULRGH,QGXVWULD\HVWHHVHOPRWLYRSRUHOTXHKDVWD GLFKD IHFKD DTXHOOD LQFLGHQFLD IXH PtQLPD (Q HO VHJXQGR TXLQTXHQLR GH ORVQRYHQWD OD SROtWLFD WHFQROyJLFD H[SHULPHQWD XQD H[SDQVLyQ QRWDEOH OOHJDQGR DSURSRUFLRQDUFDVLHOSRUGHORVUHFXUVRVXWLOL]DGRVSRUODVHPSUHVDV3HURHQORVFLQFR DxRV VLJXLHQWHV VH SURGXFH XQ UHWURFHVR FHUFDQR D ORV WUHV SXQWRV SRUFHQWXDOHVTXH DSHQDV VL KD SRGLGR VHU FRUUHJLGR PiV UHFLHQWHPHQWH 3RU RWUD SDUWH DXQTXH ODDSRUWDFLyQGHIRQGRVSURFHGHQWHVGHOH[WUDQMHURDODVHPSUHVDVHVSDxRODVHVDSUHFLDEOHVyORXQDPtQLPDSDUWHGHHOORVFRUUHVSRQGHDODVDFFLRQHVGHODSROtWLFDHXURSHDGH,'GHPDQHUDTXH VX FRQWULEXFLyQ D OD ILQDQFLDFLyQGHO JDVWR HQ LQYHVWLJDFLyQ VH HVWLPDSDUD HO ~OWLPR VH[HQLR HQWUH HO  \ HO  SRU  GHOPLVPR< D WRGR HOOR VH GHEHDxDGLU OD DSRUWDFLyQ ILQDQFLHUD TXH VH GHULYD GH ORV FUpGLWRV TXH RWRUJDQ ODV$GPLQLVWUDFLRQHVDODVHPSUHVDVSDUDVXVSUR\HFWRVHQWUHORVTXHORVGHPD\RUUHOLHYHVRQORVFRQFHGLGRVSRUHO&'7,/DVHVWDGtVWLFDVVREUH,'QRKDQRIUHFLGRGDWRVDHVWHUHVSHFWRKDVWDPRVWUDQGRTXHODFXDQWtDGHHVRVFUpGLWRVVHKDVLWXDGRHQWUHHO\HOSRUGHOJDVWRHQ,'GHVGHHVHDxRKDVWD'DGRTXHHVWRVUHFXUVRVVRQJHQHUDOPHQWHUHHPEROVDGRVSRUODVHPSUHVDV\TXHORVWLSRVGHLQWHUpVTXHVHDSOLFDQHQHOORVVRQLQIHULRUHVDORVGHPHUFDGRVXFRVWHHQWpUPLQRVGHVXEYHQFLyQHTXLYDOHQWHHVHOTXHVHGHULYDGHHVHGLIHUHQFLDOGHLQWHUHVHVDVtFRPRGHODVRSHUDFLRQHVIDOOLGDVTXHVRQ UHVXOWDGR GHO IUDFDVR GH ORV SUR\HFWRV ILQDQFLDGRV XQ FRVWH TXH FRQVLGHUDQGR ODH[SHULHQFLDGHO&'7,VHSXHGHHVWLPDUSDUDODGpFDGDGHORVQRYHQWDVHJ~QORVDxRVHQWUHHO\HOSRUGHOJDVWRHPSUHVDULDOHQ,'
3RUWDQWRVLPiVDOOiGHORPRVWUDGRHQHOFXDGURVHWLHQHQHQFXHQWDWRGRVORV HOHPHQWRV SUHFHGHQWHV OD SROtWLFD WHFQROyJLFD KDEUtD DOFDQ]DGR VX Pi[LPDLQFLGHQFLDHQHOFRPLHQ]RGHODGpFDGDGHORVQRYHQWDFXDQGRYHUWLyVREUHODVHPSUHVDVXQRVUHFXUVRVHTXLYDOHQWHVDOSRUGHVXVJDVWRVHQ,'&RQSRVWHULRULGDGHVWDSURSRUFLyQKDEUtDHQWUDGRHQXQDVHQGDGHVFHQGHQWHKDVWDVLWXDUVHHQHOSRUDOPHGLDUHVDGpFDGD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